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THE MONEY MARKET. 


THE monetary position is becoming more interesting. 
On the face of it, indeed, no change would appear 
probable if one took the Bank return as a criterion, 
for Thursday’s showing was an extraordinarily strong 
one, with the reserve £294,000 up on last week and 
£1,730,000 above the corresponding week of last year. 
The Proportion, moreover, is 53%, an unusually high 
figure. The net exports of gold, however, amounted 
to £377,000; and since the return was made up still 
larger withdrawals have taken place for Brazil and 
Egypt. More important, however, than these symp- 
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toms are the indications of an approachine stringency | 
in Berlin, of which our German correspondent gives THE FATE * aaaraee THE TAXA. 


an interesting account. The excellence of this year’s | 

harvest is putting an end to the long depression in| Lorp RoseBery’s rare interventions in politi || 

always marked with the stamp of an original and im; 

native, if irresolute, mind. 

last week was unkindly dubbed ‘a softeno, 

by the statesman against whom it was dire. ted } 
|| 


Russia, and an extraordinarily large business was done 
at the Novgorod Fair. The expansion of credit to meet 
this double demand for harvest and trade is naturally 
drawing gold into Russia for banking purposes ; and 


. i} 
His speech at Glasgoy | 
yw 


pedo” 





as the internal commerce of Russia is largely carried | In fact, Lord Rosebery is not in a position t ae 
on by Germans, the strain is immediately felt in Ber-| ea) torpedo either into His Majesty’s ship “ Asouith ” ] 
lin. These considerations explain why, although the} or, jnto His Majesty’s Opposition ship “ B; a 


and consequently the cheapness of | But happily the public does not deman, 


plethora of money, 





short loans, continue unabated, the discount market|an orator shall be able to do ile 
, . “ge - . . ~ 7 . > . : . 
has been distinctly firmer during the last two or three | of mischief. If he can give a little ple iain 
. z , “ ae i} 
days. by clothing popular or unpopular notions in ajteac. | 
- * ° - . vs SiS Ge i 


* . : ; 
tive words, that 1s enough. Perhaps the Glas. || 


President Taft is making an important tour of the 
States, and has begun it with a speech at Boston, in 
which he foreshadowed a gre = ems - a nem end with an appeal to the House of Lords to reiect it,| 
and monetary system on the basis of the lorthcoming | ,, a ae ee 
report of the Monetary Commission. The main feature “vs ar ew ") es —— wat he has been a ] 
of the proposals | is to be the establishment of a Central | /™!™me Munister ; — it would hardly beseem him to | 
Bank of Issue, in accordance with the views of Senator | Urge the House of Lords to take a step so desperate 
Aldrich. According to a Times telegram, Speaker | and so 
Cannon objects to any such reform, tut Mr Reynolds, 
one of the leading bankers of Chicago, favours the 
organisation of a central bank, with a capital of 
$100,000,000. There is some idea, we believe, that 
the National City Bank of New York will be associated 
with this great scheme. 


gow audience was a little disappointed to find 4] 


(Nat so jj 
tremendous a philippic against the Budget did 


1 not} 


unconstitutional. Besides, although his lan- 


guage must in fairness be taken to be a rhetorical | 
exaggeration of his feelings, there is no reason to doubt | 
that he is very indignant indeed about the Budget, and || 
very anxious indeed to beat back the wave of popular 
opinion by which it has been floated so far up the 
political beach. It is perfectly clear from what he said | 
at Glasgow that Lord Rosebe ry agrees with us that 
Our New York correspondent, telegraphing yester- the rejection of the Budget by the House of Lords would | 
day, says:—Trading in the market is professional, | give Mr Asquith a very favourable opportunity ‘of | 
though there is continued excitement and strength, | appealing to the country for a fresh lease of power, and |} 
and the public is beginning to take ar. interest. The that in the almost certain event of that — pre wing | 
death of Mr Harriman and the removal of his domina- | successful, a Budget similar in scope, and probably less |) 
tion over the stock markets permits a readjustment of 


* - 7 * 


favourable to the interests with which Lord Rosebery 


| 

. : 1 

the financial relationship of all the big leaders. There | is concerned, would immediately be passed into law. || 
are indications that Morgan, Hill, and the Standard | From his own point of view, therefore, Lord Rosebery || 





when, after denouncing that || 


and the | was perfectly consistent, 
ret which imposes taxation — large | 


Oil group are formally working in harmony, 
election of Mr Morgan, junior, to a directorship of the | part of the Budg 

National City Bank is considered significant. Mr| incomes and large estates, he proceeded warn the || 
Stillman’s relation to the ‘‘ big four ’’ is also arousing | House of Lords against falling into the trap whic h || 
attention. The readjustment of the Union Pacific’s | Machiavellian Ministers have prepared for them. | 
directorate is probably only temporary, and intended to The ex-president of the Liberal Imperialist League || 
last until the annual mecting. All this indicates an un- | expressed a sense of his own incompetence in public || 
precedented co-operation among the financial leaders. | finance, and expl ined it very fairly by saying that || 
The demand for crop money is at its highest point, and the House ‘a Lords never has been accustomed t | 
bankers and operators are borrowing heavily in London. | deal with finance, the reason being, of course, that our | 1 
The demand for bonds is very poor, ané for that reason | Constitution has always assumed that both expenditure 





and taxation are the sole province of the elected repre 
| sentatives of the people in the House of Commons. 
far, then, the Glasgow speech should serve rather to} 
than to increase the tension, making it easier | 


large issues of securities which had been tentatively 
underwritten are being delayed. This refers especially 
to the bonds of the Gould lines. The coffee market is 
lifeless, and there is no spot demand. Copper producers 
are arguing that any improvement must begin abroad. 


Subjoined is our usual table of current rates :— 
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|} abate 

nee 
| for Mr Balfour to advise his excited followers in the | 
ent of Lords to let alone what they cannot 
| 
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and allow the Budget excitement to cool down so that 





: ___—BANK RATE and MARKET RATE. __| Conse rvative opinion may have time to grow once | 
This Week. Last Week A Fort. |Three Wks.| A Month |More. The experience of candidates and members|) 
' “| night Ago. Ago. Ago | f wn dife | 

ee ek __ “8° | and of all who have watched political weather in di 
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Se this —$_______*__ “4 __ | larity of the Budget. Until the Budget came forward | 
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| Rosebery, is that is seizes ‘‘ chunks ”’ 
| capital, and consumes them for national purposes. It 
is therefore, he argues, an attack upon capital ; it | 
destroys the fund out of which labour ts paid, 
nd will, therefore, increase the evil of unemployment. 


We are not satisfied with the obvious answers that 
have appeared in the Press. It is said, for instance, 
that the death duties, which Lord Rosebery so much 
| deplores, were introduced in a graduated form by Sir 
WW: illiam Harcourt under the auspices of Lord Rose- 


| bers himself, and that this has been regarded as the 
vreatest achievement of that brief Administration. But 
| Lord Rosebery may have been wrong then, and he 
‘may now have been converted to the right view. 
\nother rejoinder is that Lord Rosebery’s objection 
‘to the taxation of capital is founded on the old- 
fash { and obsolete theory that there is a fixed wage 
fund, so that if you deplete capital you reduce 
wages or employment. Perhaps we have not pro- 


1 
vrressea 
ae 


as far in the science of political economy as 


some of those who profess to be able to correct Adam 
Smith and John Stuart Mill. Anyhow, we retain an 


old-fashioned belief that the prosperity of the work- 


nan depends largely upon the amount of capital in 
| the country, and the skill with which it is applied to 


pr ductive enterprises of all kinds. 
to rept at 


that the 


Nor is it necessary 
what we are never tired of upon, 
increase of public conse- 

of public taxation, 


insisting 
expenditure and, 


quently, should be the cause of the 


| very gravest misgiving. Had Lord Rosebery used less 
violent language about the taxes and = more 
ent language about the expenditure which has 
given rise to them, his speech would, we think, have 
roduced a far deeper and more permanent impres- 

| sion upon the public mind. If, for instance, he had 
ggested the appointment of an independent Com- 


inquire into the possibility of introducing 
ny and bringing about large retrenchments in all 
spending departments of the Government, he would 
unded a note that would have been widely echoed 
rberated. We sincerely hope that if he returns 


to his theme he will pursue his plan of retrenchment 
with more severity and determination. 
But the object of the present Budget is, of course, 


estimates, which have 
Commons and have 

Appropriation Bill, 
unchallenged through the House 
d has received the Royal Assent. Roughly 
half the new revenue consists of taxes 
consumption, which will be paid mainly by the 
king classes. About a quarter of the new taxation 
roduced by additions to the income-tax, which 
all mainly upon the wealthy, and about one-fifth by 
which are deductions 


to the estate duties. 
inherited fortunes. It upen this last feature 
Lord Rosebery concentrates his attack when 

taxing capital. But 


means of defraying 
proved by the House of 
been incorporated in an 


which has 


ay 
passed 
Lords an 
of 


SD King? 
IY 


itions 


is 


the Budget for 
Lord Rosebery and nearly all those who have spoken 
sense have clearly fallen into the fallacy 
nfusing and confounding capital with wealth, the 
capital of the nation with large accumulations of 
All wealth, no doubt, is potential capital, but 
also potential waste. Suppose a great capitalist, 


' the ¢r 
t 


rue sense of the word, who employs almost all 


eaches 


Same 


lis money in commercial or manufacturing enterprise, 
enddanis . *aae , . 
dcenly dies and leaves a million to two idle and 
ite sons, who have hitherto only been able to 
\ te th 


he thousand a year which has been their allow- 
ance. In th , the more mo ney they inherit the 
r the cor nmunity, and probs tbly, also, the worse 
selves. If more Dreadnoughts are required, 
an excellent kind of taxation which deducts 
tantial fraction from the sum which this in- 


and enterprising father leaves to his two 
profligate 


is case 





IS SUretT\ 


sons. And this is no unusual « 


t | 
| 
>| 
“ase. 
| 


Y a “‘ chunk ”’ of capital, according to Lord 
ry, which the Government is wrongfully and 
\ 1 . ° - 
: consuming for the annual necessities of 

f 


intry. 


Of course, there is the converse case o 


of individual! an idle millionaire leaving his money 


to enterprising 


| sons with good business car pacity ; but this is probably 


| opinion of 


| 
! 
| 
j 


| 





|less common, and we may fortify ourselves with the 


Mr Carnegie, which, however, we do not 
| fully endorse, that death duties, so far from being the 
worst are the very best form of taxation. At 
rate, although opinions may legitimate ly differ as 
to whether dez ith duty rates are being pushed too high 
—we are glad in this connection to note that some wise 
and timely concessions have been made by the 
cellor of the Exchequer in response to the criticisms 
of Mr Balfour—still, no one should denounce the death 
duties as taxes on capital until he realise s what capital 


any 


Chan- 


is. A poor man who buys a pound’s worth of tools 
for his trade is employing capital. A rich man who 
converts at great expense an arable farm into a 
pheasant preserve is not employing capital, but 
wasting wealth. He is diminishing the capital fund 


of the country, and reducing the divisible wealth of 
the community. 


SSS 


REVOLUTIONARY BUDGETS IN THE HOUSE OF 
‘ LORDS. 


It has more than once been pointed out in the Economist 
that there is nothing really 
any of the principal provisions of the Finance Bul, and 
that the epithet revolutionary cannot with accuracy be 
applied to it. 


new to our fiscal system in 


In contrast with the true financial revolu- 
effected by 


the present Bill embodies no new 


tions which have been certain famous 


measures in the past, 


principle. It does but develop a system which has been 


already accepted by Parliament. In view, however, of 
the description of the Bill by Lord Rosebery as a re- 
volutionary measure, and of the probability that his 


opinion will have much influence on the House of Lords, 
be of interest to our readers to recall the manner 
in which that House has dealt the the 


neasures which have effected, or proposed to effect, the 


it may 
in past with 


greatest revolutions in our financial economy. 


One of the first import int innovations in our financial 


historv was the excise scheme introduced by Sir Robert 
Walpole in 1733. 


’ He proposed to establish a system of 


bended warehouses for taxed imports, and thus 


by 
to abolish rebates, 
The 


fearing that 


‘xempting re-exports from taxation, 
and to make London and other cities free 
people took fright at the 


this was the beginning of a general extension of excise 


ports. 
word excise, and 
duties, raised such an outery that Waipole abandoned 
his project before it ever reached the House of Lords. 
the 


un- 


There was no necessity for intervention by 


died of its 
unpopular financial measure 


anv 
Chamber : the 


really 


second measure own 


popularity, as a 


always does. 


important. 
Taxes Act of 1798, and completed by the 
Act of 
was 
minority of six Whig peers, who described it as “ 
than any of the plans of Robespierre.”’ 


I 


Of other fiscal revolutions in the eighteenth century 


Pitt’s creation of an income-tax was perhaps the most 


This revolution was begun by the Assessed 
Ince 


me Ta 
I 


The principle of the .ssessed Taxes 


opposed in the Lords 


1799. 
strenuously by a 


worse 


Lord Grenville 
warned them that to refuse a supply voted for the war 
»y the ‘constitutional guardians of the people's 
purse ’’ would be ‘‘ extravagant impropriety.’’ Finally, 


I 


the minority divided 


€ 
r 


t 


| short-lived 
bodied in two Bulls, 


against the second reading and 
‘ntered a protest in the journals, but no attempt was 
nade to move amendments. 

The next great financial revolution was effected by 
he Free-trade measures passed by Sir Robert Peel's 
administration in 1846. They were em- 
a Corn Bill and a Customs Bill. 


The resistance offered to the Corn Bill in the House of 
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Lords was as long and as bitter as any recorded in 
the annals of Parliament. The rejection of the Bill 
was moved on the second reading, on the motion to fo 
into committee, and on the third reading. On Re- 
port a reasoned amendment was proposed, and finally 
two protests were entered in the journals. In “— 
mittee a series of wrecking amendments were Moved, 
but were all defeated. The Duke of Wellington 1n- 
tervened to prevent a conflict between the Houses. 
“If we reject this Bill,’’ he said, * the House of 
Lords will stand alone in rejecting it. This 1s & posi- 
tion in which you ought not, in which you cannot 
stand; it is a position in which you are powerless. 
It was largely due to his intervention that the Bill w as 
passed unamended. The Customs Bill had a similar 
history ; but the question of the privileges of the 
Commons was more directly raised. The Duke of 
Richmond moved that the Macclesfield silk weavers be 
heard by counsel, and claimed that the Lords had 
power to alter the Bill. Again the Duke of Welling- 
ton intervened to prevent a conflict. ™ Your Lord- 
ships,’’ he said, * have not been in the habit of alter- 
ing and cannot alter any money Bill 5 and to alter the 
details of the Bill would be ‘‘ an infraction of the 
settled rules of proceeding which have existed for 
more than 200 years between the Houses. In the 
result motions to reject the Bill on second and third ; 
readings were negatived, all amendments | proposed 
were rejected, and after prolonged hostile criticism the 
Bill was passed unaltered. 

The changes begun by Sir Robert Peel were con- 
tinued by Mr Gladstone, whose revolutionary Budget 
in 1853 established a system which is in many respects 
the basis of that existing at the present day, and by 
subjecting real estate to succession duties made, in 
the words of Lord Morley, “‘ the first rudimentary 
breach in the territorial system, unless we count as first 
the abolition of the corn law.’’ The substance of the 
Budget was contained in a Succession Duty Bill and an 
Income-tax Bill. The principles of the Succession 
Duty Bill were discussed on second reading, but its 
rejection was not moved. In committee Lord Derby 
moved a wrecking amendment, and claimed power 1n 
the Lords to consider money bills. Lord Aberdeen ob- 
jected that there was no precedent for an amendment 
by the Lords, which would result in altering the 
amount of a tax; and the amendment was defeated. 
Other amendments moved on report by Lord St. 
Leonards in order to place his objections on record 
were negatived, and the Bill passed unaltered. When 
the Income-tax Bill came on for discussion, Lord 
Derby’s attitude was changed. ‘* Your Lordships,’’ 
he said, ‘‘are aware that you have no power of 
modifying or dealing with the details of a measure 
of this kind; at I am not prepared to ask your 
lordships to refuse altogether to do what may _ be 
necessary to maintain the credit of the country.” 
There was no division on the Bill till report, when 
two amendments were defeated, and the Bill passed 
unaltered. 

The financial revolutions which have taken place 
since 1853—the conflict on the paper duties and the 
death duties of 1894—these are so well-known and such 
recent history that it is unnecessary to recall their de- 
tails. Nor does the lesson to be learnt from the story of 
the previous revolutions need much elucidation. It is 
plain that the most revolutionary financial measures 
that have ever been before Parliament, although 
bitterly opposed in the Lords, have been neither re- 
jected nor amended. Principles have been discussed 
at length, and amendments proposed in matters of 
detail ; but in the end, the measures have been accepted 
and passed in the same form in which they came up 
from the Commons. The House of Lords has acted 
consistently upon the principle stated by Lord Chat- 
ham, that ‘‘ taxation is no part of the governing or 
legislative power. The taxes are a voluntary gift of 
the Commons alone. In legislation the three estates 
of the realm are concerned, but the concurrence of 
the Peers and the Crown to a tax is only necessarv to 
clothe with the form of law.’’ 3 3 
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WAGES IN THE TEXTILE AND CLOTHING 
TRADES. 

Tue Report of the Board of Trade on Earnip 
Hours of Labour in the Textile Trades issue 
March was followed last week by a second y, 
Wages in the Clothing Trades. The wages inquiry 
of 1906 is by far the most extensive investigation of 
the kind ever undertaken in this country, Cor ering 
much wider ground than the inquiry of 189 3 
unfortunately, the census was a voluntary on 
is a universal experience that, in the absence of com- 
pulsion, it is only the best employers who make re- 
turns. The present figures are, therefore, likely to 
above rather than below the real average. in 


ume on 


a 
But, 
and it 


be 


. the 
returns, however, included some 44 per cent. of the 
employees in the textile and 30 per cent. in the cloth 
ing trades, they have a very sound statistic 


ae ne ; al basis. 
Che chief interest of the present volumes 


Is the vie 
which they give of the wages of women workers, re 
these two groups of industries include more than one- 
half of the occupied women (excluding domestic ser- 
vants) of the country. In the case of the clothing 
trades, only those engaged in factories - 


, or workshops 
are included, for 


figures relative to home-workers 
could naturally not be obtained in an official inquiry, 

A summary of the results is given in the follow. 
ing table, showing the proportion of men and women 
earning various rates of wages in a full week at the 
end of September, 1906 :— 


Men (of and above 20 Years of Age). 
. 20s and 30s and 
— — Under 40s and 
a s. 40s. Over. Total. Avge, |} 
Textile .. me .. GS .. M3 .. 14-0 <é 100 ae et | 
Clothing.. 72 .. 472 .. 327 .. 129 1. 100 .. 392 
Women (of and above 18 Years of Age). 
10s and 15s and 
Under Under Under 20s and 
10s. 15s. 20s. Over. Total. Avge. 
Textile 133... 388 .. 269 .. 210 .. 100.. 15/5 
Clothing.. 216 .. 451 .. 232 .. 10:1 .. 100.. 136 i 
It will be seen that two-thirds of the adult women 
in the clothing trades earned less than 15s a week, the 
proportion in the case of the textile group being about 


one-half. The wages of men, on the other hand, were 


higher in the clothing group; but this is explained by 
the small number included, a large proportion of them 
being overseers, skilled 
Xe. 

Women’s wages in the textile group, however, show 
an entirely different result if we separately distinguish 
the cotton industry, which includes one-half of the 
total textile employees. Earnings in the other textile 
industries are very much on a level with those paid 


in the clothing trades, as will be seen from the follow- 
ing figures :— 


cutters, fitters of machi- 


nery, 





4 

WomeEN (of and over 18 Years of Age). ! 

10s and 15s and 

Under Under Under 20s and 

10s. 15s. 20s Over. Total. Avge. || 

Cotton trade..... . 30.. 209 .. 354 .. 40:7... 100... 18/8 |) 
Other textiletrades 21:3 .. 526 .. 204 .. 57..100.. .- | 


Krom these figures it is evident ‘that the level of 
earnings of women in the cotton trade stands far above 
that in any other women’s employment—a result which 
a number of causes have helped to bring about. The 
standard of intelligence and industrial skill is very 
high in Lancashire, the operatives have the advantage 
of a highly efficient business organisation, and the best 
methods of machine production, while the concentra 
tion of the industry has strengthened the organisation | 
of the operatives, in which the women take their place | 
on the same footing as men. . 

Averages for the various groups included are given | 
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i" following table, which ren the earn- | cent. between 1886 and 1900; if years of equal trade 


in the 


-< of adult men and women 
mg 


TexTILE TRADES. 


a Women. 
ts iawnnes shntdévetmavees CO 
Woalien and worsted ......... - 26/10 .... 13/10 
Linen ..+.eeeeeeees enececese oo SR tee 
i Jute .ccececeeee seecessseseense ET evea: ae 
Silk 2.000 eudanestes ecseeccsse 25/8 .... 11/2 
vega aineence - canuws ae oe 
LOCO wc ccccccccccces sekbenonpes’ nO. wenn 13/5 
Carpet. er ee ere ocen a esas Bee 
Hemp ...+-++seeee es ee 
Gmall WALES. .cccccccscccs ee ree 
Flock and shoddy .......eseeee0- 23/9 .... 12/3 
Elastic web....... iiemenneasen « ae? week Ee 
Te cc cscecnnes see sececes Se esos Fe 
Other textiles can nanan seseeces BEE ‘cece. Sarr 
Fustian and cord cutting........ wee. seas 10/10 
Bleaching, printing, &c........ -- 27/8 .... 12]4 
All above industries ........... > oe lew 


The wages of lads and boys workine full time varied 
from 7S sd in the hair trade to 12s 8d in the carpet and 
cotton trades, the average being 11s 4d; half-timers 
earned from 2s 7d to 4s 4d and girls averaged for 
full time 9s 7d, the highest figure being the 11s in the 
cotton trade ; half-timers varied from 2s 5d to 4s 1d. 


CroruinG TRApDEs, Xe. 


| Clothing trades— Men. Women. 
Dress, millinery, &e. ae 50/11 .. 13/10 
Dress, millinery, &c. (factory) .. 31/8... 15/5 
Shirt, blouse, = iss 29/10 .. 13/4 
Tailoring (bespoke) ............. - 33/6 .. 14/2 
Tailoring (ready- made) cueaek news Sijll_ .. 13/11 
Soot and shoes (ready-made) .... 28/8 .. 13/1 
Boots & shoes (bespoke) & repairing 27/3 .. 12/6 
Silk and Blt Bale... cccccvviciese o- S45 .. 16/4 
ERNE TIONG . ccvccienicicve coccce Salt oe ABfl 
Corset (factory ) ....... coccccoce SOfkk 2. 13/2 
Pil sncovdssiasnhenvese bese ee ae 
Straw hat and bonnet... eueriiars 36/7 .. 19/10 
Other clothing ...cccccccccccccce SOS coe 2/11 
Dyeing and cleaning Cede i eauds 29/6 -- 13/10 
Laundry CONT) be vndnesceuens -- 26/2 .. 12/10 
Laundry (workshop) ............. . 22/6 .. 12/9 
All above industries.............. «- 30/2 13/6 


Boys in clothing trades averaged gs 8d for a full 
| week and 2s 10d for half-time. Girls earned 5s gd for 
a full week and 2s od for half-time. In this group of 
 industs ‘ies it has to be remembered that the occupa- 
tions are seasonal in character, and the amounts stated 
cannot be earned in the slack seasons of the year. 
The Board, however, presents some interesting figures 
showing the difference in the numbers employed in 
| slack and busy seasons, which show at a glance which 
are the trades in which wide variations occur. The 
| greatest fluctuations, as might be expected, are in 
millinery and dress, bespoke “tailoring, fur, and straw 
hat and bonnet making. The smallest variations are 
‘in the boot and shoe, shirt and underclothing, and 
ready-made tailoring trades. 
But a statement of w ages at a given date is far less 
instructive than a comparison over a period of years. 
This census, it may be remembered, is the second of 
the kind which has been taken in the United Kingdom, 
casion being in 1886. The results ol 
these two inquiries give us for the first time an authen- 
tie comparison of earnings over a period of 20 years, 
us to trace the material improvement of the 
classes in this country. 


: previous occ 


and enable 1 


So lar as the present industries are concerned, the 
comparisons cannot be made for the clothing trades. 
|) Or the information in 1886 was too scx anty to admit 


f} Ol an 


, of be (1 


average being given. It can, however, be safely 

| Made in the case of the textile trades. The figures for 
individual trades are given in the following table. The 
| crease is slightly exaggerated by the fact that 1886 
“as a period of depressed trade, and 1906 a period 
n, and the compilers of the Report suggest that 
in order to represent the change between the 8o’s and 
| the present day ‘‘the percentage increase should be 
reduced by approximately one-fifth.’’ This proviso 
| Should be borne in mind in arguing from the table as 
— - ent of the improvement in industrial condi- 
pens. the figures show that wages have risen 20 per 
SS, 


| 


prosperity had been chosen, 
| been some 16 per cent. : 


the increase would have 


AVERAGE EARNINGS of ApDULTs in a FuLL WEEK. 








- Men. — ———~—Women.—-— 

Inc. Inc, 

1886. 1906. % 1886. 1906. % 

Cotton ..... pasecee 23/7 .. 28/10 .. 22 .. 15j- ..18/ .. 24 
Woollen and worsted 23/3 .. 26/10 .. 15 .. 12/7 ..1310.. 10 
ae .. 19/9 .. 22/4 .. 13... 8/11 ..10/9 .. 21 
DEEP bb ccncseccnecs 194 a - 12.. 9/7 ..13/5 .. @ 
TD Scsedane - 3 .. BS .. ill. . 10/4 116 .. ll 
All textile sndieataies 22/ll .. 27/7 .. 20...123/9 .. 15/7 .. 22 


The most interesting feature in this table is the 
irregular rate of advance in the different groups. In 
the case of women’s wages this is partly explained by 
the evening-up process which seems to have operated to 
some extent. Excluding for the moment the cotton 
industry, which is ina special position, the two greatest 
advances have occurred in those industries where wages 
are the lowest. Women’s wages in the jute trade 
have, in fact, been brought into line with those in 
woollen trades. In linen the wages have also advanced, 
but are still at a low level, for the figures include the 
Irish industry, in which the standard both of w ages and 
of the cost of living is low. In the silk trade, wages 
are still low, and, as the occupation figures show, 
there is no expansion of demand to stimulate an in- 
crease of wages. ‘The reason for this stationary posi- 
tion is, in the main, no doubt connected with the rise 
of Japanese industry. 

The results throw an important light on the que S- 
tion of the competition between men’s and women’s 
labour. The fear that the employment of women 
would prevent men’s wages rising has certainly not 
proved to be the case in the cottton industry. When 
there is a transference taking place men’s wages 
undoubtedly suffer, but in Lane ashire a normal division 
of work has been reached, and, though wages are 
paid on the same basis in most cases to both men and 
women, the wages overlap very little, men’s earnings 
usually beginning where women’s cease. This is seen 
in the following table, which shows that 60 per cent. 
of both men and women fall in er in which searcely 
any of the opposite sex are included :- 


Men. Women. 
% ho 

Under 20s.. eeseeevn . 160 . 59°3 

We OW Died wtescecscaces 24-4 29:9 

25s and over...... eotecsue 59°6 10°8 

100-0 100-0 
| Nor has there been any checking of the rise in wages 
| through an encroachment by women on the men’s 
sphere. As the figures show, earnings of the two 
sexes have advanced in about an equal ratio. This 
distribution of functions is a result which may 


confidently be looked for in other directions where the 
question of female labour is at present causing much 
heartburning among male ope ratives. 

The result of this comparison is a striking commen- 
tary on the words of the politician who in 1903 classed 
cotton among the “‘ going ”’ industries. 








POLAR EXPEDITIONS AND THE PUBLIC. 


THe romance of the North Pole 
Two enterprising American travellers have been the- 

lately, so they say, but in the absence of aia 
evidence in support of the statements of either, wecan 
but suspend judgment on both. Of the two, Mr Peary 
has produced the most circumstantial account of his 
journey, but at present he has given us no more de- 
finite proofs of his statements than has Dr Cook ; on the 
contrary, it appears that he claims only one Eskimo 
witness, as against Dr Cook’s two, and that unlike 
Dr Cook he forgot the obvious precaution of leaving a 
sealed tube on those ice-floes at the Pole, which, as Dr 
Cook mysteriously informs us, are ‘* drifting east- 
ward,”’ from the only place in the world (but one) at 
which they could do no such thing. But though records 
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of observations and scientific data are not yet available, | 


the gallant explorers and their friends have not de- 
laved to sti ate their charges and complaints against ea h 
other. ir Peary accuses Dr Cook ol poaching his 
Eskimos : Dr Cook’s friends accuse Mr Peary of steal- 
ing his supplies. In this recriminatory competition it 
may be said that at present Dr Cook has the more 
dignity, but the dess evidence. There is little in Mr 
Peary’s story which recalls the spirit of. generous ad- 
venture which make it good to read the voyages ot early 
explorers. We can admire his pertinac itv and ability 
in organisation, but it is difhicult to sympathise he -artily 
with the captain who sent his travelling companion 
back from the 88th parallel to prevent him from 
sharing his success as he had shared his toil. 

It is not unlikely that the case of Peary versus Cook 
in the matter of the North Pole will never receive any 
final decision; whatever evidence may be produced in 
disproof of the statements of either, his champions will 
probably remain steadfast, as faithful and as unreason- 
able as the adherents of the Claimant or the followers 
of Joanna Southcote. In the meanwhile, the South 
Pole at least is still left us, and already Captain Scott, 
the well- known explorer, has taken an office and is 
asking for £.40,000 to equip an expedition into that 
region. It ‘Will be remembered that £20,000 was re- 
cently voted by the Government to Lieut. Shackleton to 
cover the balance of the expenses of his expedition, and 
in course of time a demand will no doubt be made that 
a sum of public money should also be subscribed to the 
funds of Captain Scott. In moments of enthusiasm it 
is natural enough that such presents should be made, 
and the scientific results which some expeditions have 
achieved provide an excuse for a generosity the -true 
motive for which is probably the emotion excited by a 
tale of sensational daring. But is there any substi intial 
justification for this use of the taxpayer’s money? 
Knowledge of the zoology and geography of the 
antarctic continent can have little practical application, 
and there are many spheres of scientific research, re- 
ceiving at present no public support, in which an ex- 
penditure of time, money, and human life equal to that 
spent upon a Polar expedition would produce results of 
far greater public utility. Such expeditions tend, in 
fac t, to become less scientific, and more and more sport- 
ing adventures, in which popularity and publicity with 
all their attendant adv: antages are at least not avoided. 
If, as we may suspect, it is their spectacular quality 
that gives them an adv: antage in the competition for 
— funds over more profitable but less sensational 

rentific undertakings, the t: ixpaver has some cause for 
Ginn ‘ontent. His taxes, he might compl: lin, are not paid 
to provide him with good reading at the breakfast 
table 5 the Government might as well spend his money 
In equipping 1 party to make a new ascent of the 
Weisshorn. Those who desire the luxury (and a true 
luxury it is) of reading about the exploits of a 
Shackleton or a Scott, and of congratulating them- 
selves on having such fellow-countr ymen, should pay 
for it in the normal course by voluntary subse riptions. 

The discoverer of the South Pole, whether it be 
Captain Scott, as his many admirers hope, or another, 
will no doubt profit by experience, and take plenty of 
witnesses with him. Men of science and lovers of the 
literature of travel and adve ‘nture, both alike must 
regret the unseemly wrangle which has ac “ompanied 
the unveil; ing of the mystery of the North Pole. The 
principal value of the ac achievement to ihe general public 
Was in its romantic possibilities. It should have 
told us by Some str aightforward sailor in the language 
which we can read in H: ikluyt, artless and even crude, 
but full of colour and re ality in its very 
express new things deeply felt through the unfamiliar 
medium of speech. Mr Peary’s narrative and recrimina- 
tions are romantic ¢ enough in intention, but nol, it is to 
be feared, in effect. He expatiates on his experiences 
and emotions in highly coloured language, and with 
abundance of unselected detail. He re: ‘ords his journey 
to the Pole as a tourist might record a visit to the 
I rossachs, 
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| ferred ” stock by a special credit of £7,000, while the | 
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voyage of Frobisher’s than in the who) rP = 
very self-conscious narrative; and we {, cary’ : 
achievement of which everybody might 4)\..,. aS an 
delighted to read, the discov ery of is Bok van have 
been thrown away. me Nas 
The fame of Mr Peary, however, nities 
will no doubt rise high and last Jong, ; ar > 
lack of distinction in his literary style, 2 ee 
it to be established? In the last res a : 
of eye-witne sses must prev: ail. Of thes = . 
the one side Dr Cook, of establishx seal 
Itukizuk, and another Eskimo; and « olin 
Mr Peary, of established reputation, and | Esko. 
Igo Wah. The one distinguished traveller mast be 
set off against the other, whilst Itukizuk and his aa : 
panion, set free by the improvident bounty of Dr Cook | 
from the necessity for toil, are lost for ever jn the 


polar night. 


is Igo Wah? 


Igo Wah alone can help us ; and where 





THE SCOTCH RAILWAY HALF-YEAR. 


THE reports of some of the Scotch railways have fo 
lowed the announcement of the dividends rather mor 
promptly than usual, and we are thus able to give our 
annual analysis of the accounts within a week of the last | 
declaration. The reports this year are rather fe ature: | 
less, the dividends disappointing, and there are not ar 
very obvious indications of future improvement tren 
economies in the management and working of the lines, 
The actual sums distributed are not very different from | 
last year, as the rates are increased in only two cases |} 
and the capital is practically unchanged. ‘The follow. 
ing table shows the amount required to pay the divi- | 
dends on the ordinary and deferred stocks at the rates | 
decided by the directors : 


Haur-YEAR ENDED JULY $lst 























1908. 1909, 
Company. Amount | Dividend Amount Dividend 
of | - of positions 
Capital. |Amount! % Capital. Amount 
e432 £ £ 
er 5,961,564 | 75,923) 3 4,861,704 72,926 3 
Do Pref. OrG..cccsccvcsevcece 13,404,470) 201,067 3 13,504,330 204,065 3 
BO WE. Ged. « ccceiesccescnass 13,404,470 si .» | 13,604,350 las I 
Glasgow and S. West Pref. Ord. 6,106,270) 76,328, 24 | 6,106,270 76,328 24 |) 
ON RP | 6,106,270} 22,898 3 | 6,106,270 30,5311 | 
Gt. North of Scotland Pref. Ord. 1,063,659; 15,955 3 1,063,653, 15,9%)3 |} 
TE a vas ncstanhhkeeehnnes 1,166,475} 2,916) 4 | 1,166,475 2916 ¢ || 
NES in'ct odd 00 de deceuessend 2,564, 383} 16,027 14 2,564,383 19,233 1g |] 
North British Pref. Ord......... 9,567, 856) 143,517 3 9,568,556 143,525 3 
ORG LaksAcisenpsvccdeanios 11,990,321). .» | 11,990,821 | 
I <a¢ iis nncs chee shee kee 70,435,713! 554,631 70,636,572 565,479 


There is thus a slight increase compared with a year | 
ago, but the addition is merely nominal, being due to | 
the splitting of a further quantity of Caledonian ord: 
narv. The confusion of nominal and actual rem up 
capital is particularly great in the case of Scotch rail 

ways, but it is possible to isolate the sums actually re 
ceived in cash. Exe luding North British pre ferred, the 
total amount of ordinary paid-up c apiti i] claiming div 
dend amounts to ¥£.40,293,984, against £:40,2 93,493 
last vear. The sum to be divided amounts to £421,954 
against £411,116, the rate of yield thus rising from 
#2 1s 3d to £2 1s 104d This figure compares wit 


previous results as follows :— 

First half-year, 1904...... 34 | Second half-year, 1904.... 5% | 
” * Pieisns a . - 1905... Sal 
” ” 1906...... 3 ts ‘i 1906.... 2 | 
” ” Bs scaws 243 ” ” 1907... oi 
» ‘ 1908...... Q+% o : 1908.... 2! 
" a 1909...... 2d 


3 

This result is not quite so good as in the last halt- | 
year of 1908, but is a little better than in the core 
sponding first half-year. The result is, however, rt ther 
be ‘tter than appears on the surface. Last year the Cale- 
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In a | £17,000 to bridge and renewal account out of revenue, | duced its expenditure considerably from the level of 
ary’s | the Great North of Scotland assigning £2,300 for the | 1907. It has now returned to the level of two years 
S ar | came purpose. The net revenue is thus considerably | ago :— 

larger than the small distributions would lead one to | 

| 


Pena 


III.—Anatysis of Workinc Expenpitcre (00's omitted). 


has | expect. The increase over last ne in fact, amounts | ce € 
j . . - $A (Te ea ~ 
wo nearly £50,000, in spite of a shrinkage of receipts of | sides iad E 
Shed | than # :0,000. The following table shows what | Mainten- Locomo- Renewalsof  Traftic General 
a more x } shed h f Company. | ance of tive Carriages Expenses. | Charges. 
f th each of the comps anies has accomplished in the way o | “Way. Power. and Wagons 4 





























WW 1S | educing working expenses in order to produce this anh Sak] Da | 1908, anaes | SDB | Samm | SOU) le 
lenc; Pea, insti dia Aka ak ace Nate hs cae cauiiuad ene day Reunaiisiedeniiiaaiaeens ee 
oe | result : ; wr FA aS eiels e\¢# € 
re Of I.—Hatr-YEAR ENDED Juty Slst. Caledonian ..| 205,0 220.3. 372,8 3492) 135.2 134,7 3724 3661 458 449 
ti a : eee I a | G. and S.-W..| 76,9) 73.1 161,9 151,7) 43,9, 46,2 161,0 155.7) 223 222 . 
“yi —— | G.N.of8.....| 19,0) 19,7) 4€0 43,31 93 96 378 383 67 68 
r are || . ' * Ine. Ine. | . Inc. | Highland....| 29,6 29,4) 61,2 57,2) 10,7 l,l 429 43,7 70 68 > 
kimo Company. Gross or Werking| or | Net or N. British ....} 227,53) 252,3. 4185 407.4) 127,3, 125,1 419.7 410.2 425 39,2 
“wv ih | Revenue. Dec. | Expenses Dec. Revenue. Dec. |———+- - — 
St be —————e————— — ——- | 557.8 574,8 1,060,4 1 008.8 2264 "326,7 1,035 1,014.0 1243 1199 
com i] | £ £ : a £ —— eam sins oe ans 
Cc a Caledonian .....-.- 2,221,083 + 2,229| 1,187,272 — 11,960) 1,033,811 +1419; ss | + 170 — "S16 . .* “O3 19,8 — 44 
OOK | || Glasgow and South- | 1 | = 
1 the | BE Western o-oo 884,658 + 4,378) 502,427 — 19476 382,251| + 23,954 | TV.—Sprcian Irems of WorkING ExpEenpiture (00's omitted). 
aa } | G t Nort oft sScot- | : 
vhere [pnd socsceeseeeeee 2526054 — 418) 128,330\— 1,137) 124,275 + 1,555 | — 


! Highland ..... ... 266,797 + 1,850 — 157,497\— 2,850) _ 109,300'+ 4,700 | weees. | Material. | Coaland | Rates and 
) North British........ 2,389,220 — 19,932 1,311,710 — 24,849 1,077,510 + 4/917 Company. i — Coke. man 





Total.........-| 6,014,363\— 10,957 __3:287,236 = ~ 60,272 2,727,127 + 49,315 11908. 1908. 1908. | 1909. 1908. | 1909. 1908. : 1909. 


i 





! * Excluding balance brought forward. ® £  £ | ££. £ £ £ £ . 
526,C 207,6 213,1 160,)) 137.4 65, 
232,0 63,€. 67,6 70 56,6 2 


CN os vo ween dadeee 530,7 
5 
2} 56,3; 15,3 
)) 
c} 





The largest actual saving has been made by the | Glasgow & South-Western. 21,5 
Great North of Scotland ..) 55, 


1 
le 
° ]} 
North British, but as thatec ompany "s gross receipts have | Highland..........s0..0«.. 65, 66," 28,§; 25 
also decl: | 611,5 183,1 213, 
3 


ned, the increase in net profit is not great. SOUDE SR ca ccdnessens 621,° a: ” 
: Our || MM The North British decline in gross receipts, in fact, 1,504,4|1,492,5 438.1 533,8 460,), 378,6 167,3 | 1715 


' 
| 








qarttiisses adead | “deren naan —_ 
more than outweighs the very small increase in the other ng | + 35.7 endl a2 


s 


four cases. Far the best showing is made by the Glas- 
gow and South- Western, whose economies, though 
smaller, are much larger in proportion to its gross 
receipts. Its net profit is increased to nearly £24,000 
by economies of 419,500. The total figures show 
that economies of working expenditure amount to less 
ifm than 2 per cent., the ratio of working expenditure to 
llow- |} J receipts being reduced from 55 1-3 to 54} per cent. 
divi- | # This result is far less satisfactory than in the case of 
English railways, where economies amounting to 34 
| per cent. were mz ade, and the ratio reduced from 67 to 


05 per cent. 


ture- | 


* Ine luding Government Duty. 


oa 


It is rather surprising to find from the second of 
these analyses that the companies spent an increased 
sum on raw materials—considering the fall in prices. 
English railways have been able to make a considerable 
reduction in this item. The Scotch companies have, 
however, done well in reducing their coal bills, though 
two English companies each saved more in this item 
than the whole of this group put together. The re- 
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duction in wages follows a fall ef a similar amount 
last vear. The part which the cheapening of coal has 
played in the reduction of expenses as against the 
effect of more economical train working is brought out 
by the following summary of train mileage statis- 
tics, which shows a reduction on the whole of about 1.4 
per cent., the reduction of the coal bill amounting to 
17-7 per cent. : 


| Our second table analyses the gross receipts from 
| various sources, fromm which it will be gathered that 
| the whole decline is accounted for by smaller passenger 
\dend receipts. Goods receipts, on the other hand, were 
larger than in 1908, while minerals increased by some 
a }3percent. It is evident that as passenger receipts are 
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| Caledonian ............ 868.2 854.2 587.4 588.9 562.8) 5781) 35,9 369 North British has the big ge st reducti mim passenge 


| Glasgow & S.-Western | 415.3 407%€ 235,5. 2451, 186,7| 188.7, 135 139| mileage, but its goods mileage has increased. It is 


+ Hil the lace : , var . , . TAL MILEAGE.* 
— fe the last item to fall off in times of trade depression, = ae Toras meen 
* fi they are also last to recover when returning pros- = Geeks 
| perity is beginning to increase the shipments of goods. 2 | Passeng’r ine. oF oe | Inc. oF ¢ 
=6s ‘ ins. Cc. Mineral | Se 
5 | This time last vear there was an increase of £ 37 ,0C0 Ss — > Trains. va 
N16 | 5 . oo Beta 
33 , in passenger rece ipts, but declines of 451,700 in goods aie 188 4817000 7&00c) 3.256.000 55,000 
. . ‘ir . aiedon!l oo eeeecrecsecese Vor ’ ’ sa v eID, ’ 
a3 Band £119,700 in minerals. The present figures do | Glasgow and South-Wesiern. 569 2,251,000 57,000 1.531,000 — 40,000 
1} ME! sor he er . » halance «.. Great North of Scotland . ‘ 3 . + 348, + , 
—— | mething to restore the balance: aR an oe AE 8 4223 ; te 4a) + 40,000 
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ordi- | Passengers worked over. { Including steamers. / = 
nae i | 2s ; : in Live . ; uy F 
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» | { Easy é 5. ° : ; . B 
rall- |] nina ob a ——— | duced from 23 451, ooo miles to 23,152,000 miles, of s j 
| 1308. | 1909. | 1908. 1903. 1908. ‘1908. 1908. 1909. .: oats. ; 
y re- | i i eee ee Levtenet be, ee eae eee which 1 3,296, coo were run by passenger trains. The aq 
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| Great North of Scotland, 1266 126, 88 79,2) 26,6) 282) 7,7* 71° seal scudaeiadiie 
43 | j| Highland .. ncaa ee 1632 6a 63,4 25.3, 259 108 104| remarkable that the company whose gyceocs receipts 
1954 |) f North British .......... 931,6 887,t! 660,1 662,6 721.5, 744,33 39,3, 37,3) have increased most, Viz., the Glasg: w and South- 
on | 2,504,5 2,439,1, 1,625.9 1,639.2 1,520,911,565,2 107,2 1061 | Western, has reduced its goods mileage by 40,000 
sth |] H ee fee ——_— —— . Tb ‘or ae " y rtl Pestsech ac 
wit — 65.4 ; iB3.)SCtCOSC SCL miles. The different showing of the North British 1s 
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evidently due to the big increase in its mineral traffic. 
. In almost every case the North British shows the ; 
‘argest fluctuations, the decline in passenger receipts 
amounting to £744,000, whilst the increase of mineral BRITISH CAPITAL IN MEXICO. 
|trathe amounts to £23,000. The Caledonian fluctua- 3 : 
| tions are in the same direction, but on a rather smaller | ALTHOUGH no very important news has filtered throug 
it is clear that the Government of 





| Scale. The Glasgow and South-Western is chiefly | since last weck, 








resnoncih! : : : : : re ‘pressive measures 
ale | responsible for the increase in merchandise receipts Mexico has adopted rather severe repre " 
- Turning t i } ies he Revists in the Northern States. \We hope 
ood s to expenditure, we find that the economies | against the Reyists i t aed sontinneeht 
. Ave | » senil " , 
ther || Dave been made mostly under the heading of locomo- | that nothing will be done to shock civl Ise ; vublic 
— } ive y Se a, I in < CT “ 
“alee { ” e€ expendit ure, though traffic e xpenses have contri- fo r the suppre ssion of politic al 0 ypini ons chs t f ty 
. ted { . : K mov! y 1e Saie 
pre: Muted a useful 420,000. Thanks chiefly to heavy ex-| or, in fact, anywhere, is “ . a : Pe dene Tikes 
and 1 . : : : i ; an Fa oonecti 10 . ype tha reside ( : 
the | | a ( the Caledonian, maintenance of way costs | valve of a constitution. — W ; 10pe gate Teper! eon : 
i| i : ss ; ae x < “4 pes Ee ne P “re jew Oo OUTICS, a : 
ine | £17,000 more than in 1908. This, however, follows a | will take a broad and libera vie . F aici. eolklilh , 
* MH) Tecuction last year, as the railway mentioned had re-| allow his record to be blighted by anything “ 
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might savour of a military dictatorship. In this re 
spect the Mexican Herald is a_ better adviser st 
some of the Spanish newspapers, which seem to regare 
artillery, rifles, ammunition, and a plentiful supply of 
soldiers as the proper solution for any political pro- 
blem. We are glad to see that the Mexican Herald, 
while giving frank accounts of both sides and support- 
ing the Government’s policy, expresses complete con- 
fidence in the political and commercial future of 
Mexico, while it regrets that present conditions are 
somewhat adverse to the importation — of foreign 
capital, which it regards as the leading factor in 
Mexico’s progress. 
England and Scotland have certainly contributed 
very genérously in the past few years to these objects, 
and in regard to railways especially our investors have 
no reason to be dissatisfied. Everyone knows to how 
large an extent Mexican railroads have been financed 
in London, and English contractors—notably Sir 
Weetman Pearson—have played an important part 
in building railways and works of public utility. 
In most where money has been raised 
in England the control has remained in Eng- 
land; but in the last few years a group of Canadian 
financiers has been taking an active interest in Mexico, 
and while managing its various enterprises from Mon- 
treal or Toronto has appealed for capital to Europe, and 
floated large quantities of its stocks in England and 
Belgium. The capital of the companies is large- mans 
believe it to be excessive-—and prices have sometimes 
risen until they touched such high points as could 
only be justified by a future of assured prosperity. 
Eight months ago, to be exact in our issue of February 











cases 


3th, we called attention to this group of companies, to | 


their high capitalisation, to the constantly rising prices, 
and to the meagreness of the available information. We 
showed that four companies between them had a capital 
of $116,000,000, of which the Mexico Light and Power 
accounted for about $28,000,000, and the Rio Tram- 
ways $59,000,000. 

Of the well-known companies managed by this 
clever and enterprising group of Canadians the oldest 
and most successful is the Sao Paulo Tramway 
Light and Power Company, which was registered in 
1899. The rights acquired by the company have 
proved valuable ; the capital is not excessive, and good 


dividends have been paid for some years, the present | 


rate being 1o per cent. 
success, 


The enterprise, in fact, is a 
Later companies floated by the same group 
have been burdened with larger capitals, and have 
not hitherto done so well as the Sao Paulo Tramway. 
The Mexican Light and Power, which was registered 
in 1902, has been the subject of more than one undig- 
nified wrangle ; it has been made the centre of stock- 
jobbing transactions, and many of its critics doubt 
whether the 6 per cent. dividend was justified. 
‘* Mexican Engineer,’’ however, who wrote to us last 
week, ought to have known that it was the 
old board just before its dissolution which de- 
clared the 6 per cent. dividend on January 15th, 
and the new board 


elected on February 17th 


which returned to 4 per cent. His gloomy 
and probably exaggerated picture is of interest 


mainly on account of the independent testimony from 
Mexico City as to the damage done to the Necaxa 
dam. But news from Mexico City, as we are fond 
of reminding our readers, may deceive the verv elect. 
It was and is quite possible that the estimate of Dr 
Pearson, now several months old, though made in 
good faith, might have proved wrong, and in the ab- 


sence of either direct testimony from any indubitable | 


authority or published statement by the company 
the question remains in suspense. But from such 
secondary evidence as has come to us during the week 
we are disposed to believe not only (what we never 
for a moment questioned) that Dr Pearson's June esti- 
mate was carefully made, but also that ‘‘ Mexican En- 
gineer ’’ has been largely misled. If it should prove, 
as we sincerely hope it may, that the repair of the dam 
is completed fairly soon, and that Dr Pearson's esti- 











was $40,000,000; over 200 miles of railroad wert 
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mate will not need to be very greatly enlarged 4... | 
the hondholders, at any rate, may be quite reassured 
though we would not be so bold as to pr, nounce oy 
the ordinary shares. In any case the quotations a 

| both are as good or better than last week. Which jn 

itself suggests that in some way or othe: possibly hy 
taking the advice we gave) important areholders | 
have convinced themselves by inquiry in good quarte 
that the situation is essentially sound, 

| losses suffered are both manageable and ; 


arters | 
nd that the | 


: Nporary, 
The amount of floating speculation in these two com. 





| panies—the Mexican Light and the Mexican Tramway: 
—is enormous, greater far than we had supposed, |} 


L Is 


' 
| 
} 
really dangerous, and ought not to be encou; aged. We | 
suppose it has lived and prospered upon the ioe 
} 
| 








and counter rumours, bear reports and_ bull reports, 
which have been put about since the accident to the | 
dam in May last. We expressed a hope last week tha 

all this anxiety and excitement might be settled by 4 

official statement from the Mexican Government. | By: || 
owing to the jollification of Independence Day and the || 
political riots which were reported in a Reuter telegram | 
of yesterday, there may be some difficulty and dela; 

before anything can be done ; and in the meantime, we 
feel bound to say, after further investigation and jp. |! 


quiry, that holders ought not to proceed on the assump. 
tion that Dr Pearson’s original estimate will have to by 
in the end heavily modified, or that the indirect losses |! 
caused bv the accident will be so very severe. Had the |! 
company, seeing the feverish and often weak condition | 
|of the market, kept its shareholders periodicalh in- |} 
formed of the progress of the repairs and _reconstrue- |) 
tion, the cloud of uncertainty weuld never have 
eathered. As it is, we hope it will be dispelled in a |} 
| manner satisfactory to the genuine investor. We had } 
been given to believe that some _ independent |} 
confirmation of Dr Pearson's previous report of|| 
July ast last to the shareholders would have 
been available by now, but we are not surprised that |} 

i 





some time should be required, and we should continu 
to advise suspense on the part of holders pending the 
publication of something authoritative, espe: tally as the 
result seems more likely to be favourable than not. | 
Gamblers deserve to suffer, and we are thoroughly | 
glad to see that the stocks of the company, | 
after a good deal of fluctuation, are just about where |} 
they were when we wrote last week acvising investors || 
to communicate with the Mexican Government. We | 
| sincerely hope that Dr Pearson’s original estimate of a | 
| loss of only £40,000 will prove to be near the mark, for| 
Mexico has been hard hit by floods, and the losses at} 


| 
i 
i 
! 
} 
} 


Monterey have been quite bad enough. 

Those interested in Mexico must not suppose because 
we endeavour to give fair play to all views, and to pre- 
sent a picture not of one uniform hue, and, above all, 
to criticise speculative enterprises which seem to hav | 
been unduly praised, that therefore we are either I 
disposed to Mexico or diffident about her future. On| 
the contrarv, we believe that Mexico is a land of pro 
mise, and that her progress, in spite of temporary se 
backs, is bound to continue. But the financial stability 
of Mexico will be all the stronger if the exploitation 0 
Mexican resources is carried out urder the eye %) 
criticism. We have been a little frightened by Dr 
Pearson’s ubiquity. He has spread himself - 
Canada and Mexico and Brazil, with the aid of man} 
small investors here and abroad. He has introduced - 
us in the last few years companies in distant ane 
almost unknown places in a number and on a scale - 
suggest to the Little Englander a tcuch of mega) 
mania. His flotations are usually marked by ge! 
|wide scope and their very big — capital, a 
| sometimes his prospectuses insist sO much “tt 
‘the size of the undertaking that information a 
| greater detail but more importance is squeezed = 
altogether. A recent example of this kind 0! prospectus 
|was that of the Mexico North-Western, whose 5 P& 
cent. bonds were issued in March at go per cent a 
scheme was a big one, and the authorised share capit 
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be possible at present to increase largely the area of 
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| quired, and 2,700,000 acres of ‘timber aoe All the| has hitherto come from India, but in recent years, 
hen | same, as We pointed out in criticising the prospectus, partly through the increased consumption in the mills 
= | mere size is not in itself a es and “tn which have been established in India, and partly, appar- 
0 ation ¢ ‘ ‘sults was e : ; way ABY 6 
On | information about es smntecies pa 2S ibe whic e ently, through the operation of a ‘‘ combine ” of pro- 
; a British public. We see, however, _ gud a om ducers, the Dundee manufacturer has found it increas- 
| in papers that the deals mae been come ated oe ’ pote ingly difficult to obtain an adequate supply of Indian 
"yf timber lands of over 2,000,000 acres with saw mills, | jute at a satisfactory price, and it does not appear to 
ders | &¢@, have passed under Dr Pearson’s control. ; 7 


“The Pearson Company,” adds the Mexican Herald, ‘is| Jute cultivation in India. The question of new sources 
yperating the railroads, and has between 6c0 and 700 


mercial importance, it is necessary that a very large 
and regular supply shall be available, and these con- 
ditions can rarely be obtained in the case of a wild 
native plant. Recourse must, therefore, be had to culti- 
vation on a large scale, and the further question arises 
whether it is preferable to cultivate the native 
plant rather than the exotic jute. The answer to this 
further question largely turns upon the amount of 
fibre furnished by the plant and the readiness with 


THE RAW MATERIALS OF THE TEXTILE INvUS.| “ hich the fibre can be extracted as compared with jute, 


the promoters and managers are a little inclined to 
conquer fresh worlds before proving the success of their 
earlier ventures. It is for these reasons that we renew 
our note of caution; though in the particular dispute 
about the facts we still refuse to commit ourselves in 
any way, 2nd even allow ourselves to expect reassuring 
news. 


— | now 0} var cies dite “ae, “cae aie | of supply is important, and the investigation of this 
men at work preparing to ee oe | ain i ae rl stitute forms ec 
‘Om- | | jatest reports. It has 3,000 tons of steel rails on the road with q wine: a ; 7 7 Imperial Institute forms the subject of 
Vave which to relay the track, and is tubing 2,000 tons monthly, and many ol the reports now published. Trials of jute 
it having them treated for use in the near future. It is confidently | growing have been conducted in several colonies and 
UIs oS } . any w ve sew Se £: anc onwt . aos ‘ 5 : : } a: 

W I expected that the segnang & ys will “s this = = various native fibrous plants furnishing a bast fibre 
eC} || winter to connect up its Kio Granade, Sierra Macre, and Pacific | pa. -mbling’ jute ave ° ieee Meee ees 
Ours Railroad with the other two roads, a distance of about 150] , mo is atte: have been cuhaustively investigated, 
orts. {I niles.” | technically tried, and commercially valued. Of the 

Hl ary “ »0ssible areas of production Wes rica appe: to j 
) the | Dr Pearson has such remarkable gifts and such a ane oan mAb ieges aes Afric ig soma os 
ON he evidence gces to show th: 
that | share of good luck that we cannot venture to prophesy “sae cae Ne adaeni Page ga orn B aa _ 
' ms : : , : » , re Ww success. di nvesti- 
y an ji || ill of this last venture. We merely observe that the ee ah alee eee: of th ake pe ; la ‘i f 
' . . 2 ° « . > > < , yu yants y 
But | \| facts disclosed warrant caution. One thing, however, oy ss Ailes hie aia a Soot +1 ss ; I = : 
1 the | ti Dieta iti i aiealll ’ ih est Africa has reveale e fact that certain plants 
| ge apt deg walling Megs tne aguesec et ag a AES at present growing wild in the country, notably certain 
ram | | Dr Pearson has on its hands many difficult enter- “ c Hibi a ’ i) ea 
ay | . : ’ : : . : species 6 Scus, may serve the purpcs the 
lelay | | prises operating in Mexico and Brazil, financed in Briti h f : A may ail € te | P a : 
coe + itis ni acturer as well as jute. Suc slants 
, We] London and Brussels, managed, it is true, by very pects ae ye ag hace ; — I ; 
i os . : .—. ssess » advantage ove : an jute plant th: 
d ins I | clever and enterprising men, but also highly speculative a ' 1 , - ‘s rare . | eh : Pre aeerte. Sere 
in. i] . ' s -y are already thoroughly established in the country. 
imp jf | in their nature, and very little understood by those who B i - hh nin. oe er" > erate ee a pe 
: ‘fore, however, any suc é ‘an bec > of com- 
to be | have provided most of the money. 't seems to us that — OWSver, any Sen Pee Cae ee: OS 4 ' 
’ 











have | and this is the stage which the inquiry has at present 
that | | TRIES--REPORT FROM THE IMPERIAL INSTITUTE, reached, so far as the present reports show. It 
tinue | Ix connection with the issue of the last Parliamentary | @PP*@'S that more than one species of Hibiscrs and a : 


report on the Imperial Institute, we drew attention to species of Honckenya, all of which grow w ud in West 
the importance of its present operations, especially in Africa, furnish bast fibres closely resembling Ret 
bringing the British manufacturer in touch with the|#"d are regarded by jute spinners as suitable 
colonial producer, and in supplying both with the latest for their purpose. Trials are in I rege SS] : 6 
scientific and technical advice respecting the develop- | OPeration with the Imperial Institute, especially 
ment of natural resources, both vegetable and mineral. | '" Sierra Leone, as to the possibility of — Ins 
The issue in 1903 of a volume of collected reports and extracting fibre profitably from these plants. 
served to indicate to the commercial community and| The system of land tenure in West Africa and 
general public in this country the great promise of the disadvantages of climate make it necessary to 
usefulness of the Institute in its new career. This|C@rry out such enterprises through the native pro- 


volume included reports on the commercial value and prietors, who require practical demonstrations of their 
possibilities of all sorts of economic products, chiefly 
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advantages. Progress must, therefore, be slow, but 
derived from India and the British colonies. Since | the results now presented point to the conclusion that 
then, as Professor Dunstan, the Director of the Insti-| West Africa should become er a 
tute, explains in his introduction to the latest publi- ducing country. Among the difficulties to be over- 
cation, the work of the Institute has increased to such | CO™€ .!5 that of the great and often sudden fluctua- 
dimensions that it has been found necessary to issue, tions in price to which the fibre market in this ee 
in the place of a single volume, a series of publications | 'S subject, which it is hard for the seg pr oe oe 
relating to the principal groups of commercial pro- understand. A sudden fall in price frequently dis- 
ducts reported on. courages him and leads him to abandon an important 
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have 
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bilits The present publication, the first of the series, relates undertaking. This and similar obstacles to the in- 
on of to fibres, and includes a selection of the reports made dustrial development of West Africa take time and 
e of to the Governments of the Colonies and India respect- ee oe eee and require & wew soe 
y Dr ing the composition and industrial possibilities of a dered and active plan of co-operation on the part “ 
over large number of fibrous materials. In addition to fibrous | the local Government, a problem which appears to be 
nan' substances, classed as animal, such as wool and silk, a better understood by our German rivals. 

ed to very large number of vegetable fibres are dealt with, in- Space prevents an exhaustive discussion of the many 
and cluding many which are regarded as promising sub- | interesting questions which the present publication 
that stitutes for jute and hemp. Cotton is not included, | raises, but we may refer to another new development 
yalo- | since the subject of British cotton cultivation has been | in the fibre industry in the class of hemp largely used 


Previously dealt with in Professor Dunstan’s report | for the manufacture of rope and twine. The standard 
on this subject, which was published last year. Ex-| material in this class is Manilla hemp, derived from 
cept cotton, nearly every type of vegetable fibre is re-| Musa textilis, the supply of which governs the price 
ferred to, and although none of them has the same im-| offered for similar but somewhat inferior fibres, such ’ 
portance for this country as the cotton industry of Lan-| as sisal hemp, Mauritius hemp, and New Zealand 
cashire, it must not be overlooked that a very large| hemp. The possible production of species of usa § 
amount of British capital is invested in other fibre | fibre is under consideration in several colonies, but it 
industries, of which perhaps the jute industry, centred | would have to compete with the long-established and 
in Dundee, is the most important. The principal | strongly-supported industry in the Philippines. Sisal 
Source of the raw material required by the jute spinner) hemp, one of the numerous Agaves, which is equally 
eee 
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useful for many purposes, has its chief home in 
Mexico. It has been also cultivated with success in 
the Bahamas, whence nearly the entire crop Is €x- 
ported to the United States, the nearest market. The 
relatively small amount of Bahamas sisal which reaches 
this country is purchased in New York. It is charac- 
teristic of the enterprise now shown by the German 
Government in the development of the resources of its 
colonial possessions that the possibility of growing 
sisal hemp in East Africa should have been quickly dis- 
covered, and that the industry should within a few 
years have been organised and brought to 2 remunera- 
tive position. In British East Africa there are also 
districts suitable for sisal, and these are now being 
planted. Investigations have been conducted at the 
Imperial Institute to determine the value of the wild 
Sansevierias, which are abundant in certain parts of 
the Protectorate. The conclusion appears to be that 
whilst some of these plants undoubtedly furnish an 
excellent fibre closely allied to sisal hemp, the extrac- 
tion is somewhat difficult and the yield small. Since 
it would be necessary in order to ensure 4 regular 
supply to establish plantations, the decision appears to 
be in favour of growing sisal in those localities which 
are adapted to it, and the industry should be as profit- 
able in British East Africa as it has proved to be in 
the neighbouring German territory. 

Of special interest is the work described in_ this 
report in connection with the attempt to establish a 
fibre industry in St Helena through the cultivation of 
New Zealand hemp, and the reports on the value of 
the wool of British East Africa and the wild silk of 
Uganda and West Africa. 

Attention may also be directed to the section of this 
report which deals with ‘* fosses,’’ or silk-cottons, 
attached to certain seeds, which are largely employed 
as stuffing materials in upholstery. The best known 
of these is the ‘‘ Kapok,”’ chiefly imported from java. 
There seems ta be little doubt that the entire demand 
in this country for these materials could be met from 
British colonies. 

The success of British textile and allied industries 
must depend on an adequate supply of raw materials, 
and in many cases this supply could be obtained from 
British possessions, although at present it is often de- 
rived from foreign countries, and is therefore subject 
to various disabilities over which the British manufac- 
turer has little or no control. Thus, the Government 
can render great assistance to those who are attempt- 
ing to develop this British production in our oversea 
possessions, and_especially in the Crown Colonies and 
Protectorates, and in this connection the work of the 
Imperial Institute is of special value. 





THE VOLUME AND COST OF COPPER PRODUCTION. 


THE most disquieting thing about the copper market 
is not the size of the unemployable surplus stock, but 


the inordinately heavy production in America. Despite 
the warnings of several competent authorities, 


the output is growing at an exceptionally rapid rate. 
According to the Copper Producers’ Asscciation, the 
production during August reached 120,597,000 Ibs, as 
compared with 118,277,603 Ibs in July, the average 
daily output being 3,890,226 Ibs. As is shown by the 
following figures, the daily average has crept up to 
this level from 3,617,264 lbs in January, representing 
an increase of almost 8 per cent. :— 


August Daily 
Production. Average. 
Lbs. Lbs 

January .....seeeee5 112,135,200 .... 3,617,264 
February ........++++ 103,700,817 .... 3,703,600 
Marvel .ccsceccevccece REPEL. “occs . ote 
April ...ccccccsccccee LIS SIE 298 .... 35,785,809 
BEG. vccccsccncescone | SEE cscs Ge 
JUNE ....cecececessee 116,567,495 .... 3,885,583 
GOR wccccccssccessce {See -coose ORS 
DEO 60:6 sane cescece  AMETNIOO coe Seoaans 


On the basis of the daily averages production is at 
the rate of more than 1,385,000,000 lbs per annum, 
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constituting a record, comparing with be 


ar 
put of 1,094,700,000 Ibs in 1908, eee as 
1907, and 1,079,000,000 Ibs in 1906. Ac +” 
last month the Copper Producers’ figures regards 
liveries at only 107,997,000 Ibs, the lowest sis 
ruary, when 74,546,614 lbs were recorded. | 
pares with 150,539,057 Ibs in July, the decrease 1 
mainly ascribable to smaller exports. This decline © 
important. It seems to indicate that the policy pyr 
up stocks in Europe is becoming too difie. , 


pursue any longer. Consequent upon this dee 


AC Feb. 


122,597,607 lbs at the end of July. At the | 
of January they figured at 122,357,266 Ibs, 
same date visible supplies in France 
figured at 55,677 tons, against 88,218 tons a 
August 31st, representing together 110,301 tons 
ary 1st, and 148,574 tons September ist, an 
of no less than 34.7 per cent. Then, of course. jt must 
not be forgotten that surplus stocks in Germany and 


eo inning 


and at the 





anu- 


increase 


Holland have also been steadily increasing, and when 
these facts are borne in mind the sensitiveness of the 
copper market to the manipulation in American Rails 
is not surprising. 


[his steady increase of production in the United 


States, which is the chief cause of the low price of || 


i 


copper, is a matter of great importance to other Copper 


producers, who are naturally anxious to know when 


it is likely to be checked. Here, of course, the cost 
of production is the determining 
calculations of cost recently made by the Boston News 
Bureau should be of general interest. 


The copper mines of America (writes the Boston || 
paper) are producing at the rate of somewhat over || 


1,360,000,000 Ibs per annum. The current expense of | 
recovering this product is $138,057,000, an enormous | 
sum, of which probably 65 per cent. represents the 
cost of labour. The amount produced at the different 
prices may be estimated as follows: 











Cost of Production. 


Average 
Output. per Lb. Total. Per Cent. 
Lbs. Cents. $ of Total. 
485,000,000 ........ 84 .... 41,050,000 .... 356 
108,000,000 ........ 10 .... 16,800,000 .... 124 


56,437,000 .... 386 
23,770,000 .... 134 


128,057,000 


525,000,000 ........ 10% .... 
191,000,000 ........ 12h 1... 
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Only 35.6 per cent. of the output can be classified 
as low-cost copper. In this group are included all 
companies making copper for 9 cents and under. Lake 
Superior, with the premier Calumet and Hecla, contn- 
butes 141,000,000 Ibs of this 483,000,000 Ibs total, or 
about 30 per cent. The Copper Queen of Arizona 
furnishes 100,000,000 lbs of 9g cent copper, and the 
Utah Copper Company furnishes 60,000,000 Ibs. The 
balance of the ‘‘ honour class ’’ is made up of North 
Butte, Mammoth, Calumet and Arizona, the Ely mines 
and a number of smaller producers. The next group, 
comprising 168,000,000 lbs of output, or 12.4 per cent. 
of the total, includes copper made at over g cents, and | 
not more than 10, the most important member of this 
class being Boston and Montana (Amalgamated 
Copper Company) with go,000,0co Ibs of go} cent 
copper. | 

The largest division, embracing 525,000,000 lbs, or 
38.6 per cent. of the total, covers copper made for 
Io cents and not over 11, and in this category are 
such properties as Anaconda (Amalgamated Copper 
Company), Butte Coalition, Osceola, Quincy, Mohawk, | 
Boston Consolidated, Greene-Cananea, 
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plus stocks have advanced to 135,197,000 |} 
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Dominion, Detroit, Arizona Copper, and others. 42° |) 


last division is made up of miscellaneous production 1 | 
all sections of the country. It embraces copper ™4 

at a cost of over 11 cents, and there is here included 
a vast amount of metal which is produced at an ads”) 
lute loss. This product constitutes almost 15 Pel 
cent. of the total, and in some respects is the re 
menace to the copper market. It makes little or no 
money for its owners, and is throwing itself upom @ 
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market which is to-day burdened with just about this | $3,700,000. 


ainount of excess production. Altogether about 52 per 
ent, of American copper is produced at a cost of more 
c . 


that 10} cents per Ib. 








Notes on Business and Finance. 





The Denver and Rio Grande Report.—‘ The operating 
expenses were abnormally high ; the combined effects 
of retrenchment following the panic of 1907 and un- 
satisfactory labour conditions in the repair shops pro- 
duced a deterioration in the average condition of the 
rolling-stock, and necessitated very high monthly ex- 
penditure for labour and materials to restore locomo- 
tion and car equipment to a proper standard of effici- 
ency.’’ This sentence from the report of the Denver 


| and Rio Grande Railway for the year ended last June 


not only explains the falling off in the net receipts of 


| this particular line, but suggests that the general re- 


| duction in the expenses of American _ railroads 
will be followed by a no less’ remarkable in- 
crease. The wonderful economies effected in the 


| last eighteen months by the Union Facific and other 


'| lines 


| $ $ 
'| Operating revenue...... 20,386,431 .. 20,876,571 .. + 
'| Operating expenses .... 12,925,305 .. 14,452,574 .. + 1,527,269 





| has risen from 63.4 to 69.2 per cent. 





have helped to maintain the net revenue 
and the price of the shares, but the Denver is pro- 
bably not the only system on which “‘ retrenchment has 
produced a deterioration in the condition of the rolling- 
stock."’ The figures of the working cf the line during 
the twelve months are as follows :— 

1907-8. 1908-9. Inc. or dec. 


$ $ 
490,140 











— oe -t— 


|| Net operating revenue.. 7,461,126 .. 6,423,997 .. — 1,037,129 





| Outside operations...... 42,853 .. 43,538 .. + 685 
Total net revenue ...... 7,503,979 .. 6,467,535 x — 1,036,444 
ID: dic cbenaaide 750,471 .. 762,823 .. + 12,352 

Il Income.....0.. 0+ «« cess 6,753,508 .. 5,704,712 .. — 1,048,796 


|The feature of these accounts is the extraordinarilv 


sharp rise in working expenses, which have increased 
since the previous year by over a million and a-half 
dollars, while the ratio of expenditure to gross receipts 
And this sudden 
jump is even more remarkable than it looks at first 
sight, because last year was itself a time of rising 


| €xpenses, and the ratio of expenditure to receipts rose 


then by 1.6 per cent., so that in two years there has 


|| Deen a change from 62 to over 69 per cent. in the cost of 


working the system. The chief cause of this increase, 
as we have already explained, was the deterioration 
of the rolling-stock, but another reason was the long 
spell of severe weather which ‘‘ practically isolated 
some of the mining districts for two or three weeks,”’ 
and added greatly to the cost of working the line. The 
report lays much stress on this bad weather, but the 
analysis of operating expenses does not show the 
effects of it in the cost of running. On the contrary, 
traffic expenses have remained almost stationary, and 
the great increase occurred in the maintenance of 
*quipment, an unusually large sum being spent on 
the repairs of locomotives, owing, no doubt, to the 
retrenchment following the panic.’’ On the other 
hand, the amount spent out of revenue on betterments 
Was only $156,360, against $231,392. There is, of 
course, no dividend for the common stock holders ; but 
= ee dividend, taking $2,288,990, is paid, 
surplus of $286,713 is carried to profit and loss, 
against $896,372 at this time last year. The interest 
Payable was increased by the issue of bonds made 
partly to provide money for the Western Pacific 
and partly to buy plant and rolling-stock for the main 
System. lhe Western Pacific, it will be remembered, 
% partly buitt line running from Salt Lake City to 
Sen ana tal = its bonds are guaranteed by the 
oe “bee tio rrande. The Denver and Rio Grande 
_, .arge quantities of these Western Pacific bonds 
‘nd $50,000,000 of the capital stock valued at 


ae 
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The Western Pacific, as giving the 
Denver system an outlet on the Atlantic. is expected 
to be very valuable, and to bring additional passenger 
business to the line. 








Employment in August.—A welcome improvement 
took place in the labour market during August, ac- 
cording to usual statistics appearing in the Board of 
Trade’s Labour Gazette. The total number of persons 
unemployed at the end of the month in the 416 trade 


































































unions making returns was 53,915 (out of a 
membership of 697,268), or 7.7 per  cent.—a : 
very favourable figure as compared with 7.9 per 


cent. at the end of July and 8.5 per cent. at the end 
of August last year. The metal group of trades—pig- 
iron, iron and steel, engineering, and shipbuilding—all 
showed some improvement. The reports from the 
woollen, worsted, linen, jute, silk, lace, and hosiery 
centres were also favourable. There was the usual 
seasonal decline in the tailoring and printing trades. 
As compared with a year ago, there was an improve- 
ment in all the principal industries. This is particu- 
larly noticeable in the linen and most of the other 
textile trades, except cotton spinning. As regards 
agricultural labour, work on the land was considerably 
hindered by wet weather during the latter part ot 
August, and many day labourers lost time in conse- 
quence ; the supply of these men was fully equal to 
the demand. Employment for dock and_ riverside 
labour was fair generally in London, but was not so 
good as in July, although better than a year ago. 
At Liverpool employment was slack, but at the other 
principal ports it was fair generally, and, on the 
whole, better than during the previous month. No 
labour disputes of any importande occurred during the 
month. The actual statistics are as follows :-— 

Thirty-nine trade disputes began in August, as compared with 
41 in the previous month, and 16 in August, 1908. The total 
number of workpeople involved in disputes which began of 
were in progress during August, 1909, Was 32,527, OF 130,503 
less than in July, and 8,316 more than in August, rgo8. The 
aggregate duration of all the disputes of the month, new and 
old, amounted to 261,200 working days, or 675,000 less than 
in July and 133,200 less than in August, 1908. Definite results 
were reported in the case of 38 disputes, new and old, directly 
involving 9,123 persons. Of these 38 disputes, 5 were decided 
in favour of the workpeople, 18 in favour of employers; 15 
were compromised. i 
The changes in rates of wages taking effect in 4 
August concerned 13,100 workpeople, of whom 250 
received advances, and 12,850 sustained decreases. 
Among those whose wages were reduced were 6,400 
puddlers and millmen in the North of England and e 
West of Scotland, and over 3,000 steel melters, &c. 
in various districts. The total computed effect of a! 
the changes reported was a decrease of over £420 pet 
week. 


~. =e 





Ireland’s Contribution —A fortnight ago, writes an 
eminent authority, ‘‘ you stated that for the current 
year the contribution from Ireland towards _the 
new taxes is estimated at £640,000. The serious 
point of the position is that Ireland henceforth will 
contribute less than nothing towards Imperial expendi- 
ture, to the interest on debt, or to Army and Navy. 
The Land Bill now before Parliament involves an ex- 
penditure out of Imperial funds of about 30 millions 
for land purchase. Not one penny of this will be paid 
by Ireland. My own belief is that it will cost many 
more millions, for if land purchase is to be effected at 


Me 
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the rate of ten millions a year, as is proposed, Bi 
and if Land Stock is to be issued for this amount ¥ 
everv year, it will not be raised at par in the a 
new 3 per cent. stock. The stock will again fall to a é. 


discount, and the loss will have to be paid by British 
or Irish taxpayers. What effect will the issue of 
this stock at a discount have on Consols? While 
we are repaying debt at the rate of six or seven mil- 
lions by the Sinking Fund arrangements, we shall be 
creating new stock, guaranteed by the Imperial Ex- 
chequer, at the rate of ten millions a year, and perhaps 





eng eee 





operas fitroonte 


Deena 


Pe een ee 


Sanaa 


RELA at 


amy 


Ce era ieee ehh nasi ten ge simmers 
. - - ba “ee nab 


a nae ae Eee renee Oe 





———————————— 
— 








o44 


more. What, again, would be the arrangements under 
a new Home Rule Bill? Should we pay Ireland a 
contribution towards her local expenditure of 14 mil- 
lions instead of securing a contribution from her of 
two millions, as proposed by Gladstone in 1886? 

This letter only increases our surprise that nothing 1s 
being done to popularise Irish Land Stock in Ireland. 


The Calico Printers’ Association.—In the twelve 
months of 1908 the value of the printed p‘ece goods ex- 
ported from Great Britain was some £2,500,000 less 
than in the previous year, and in the first six months of 
1909 it was againg1,500,000 less than in the corre- 
sponding half of 1908. In the face of such a decline 
the report of the Calico Printers’ Association, which !s 
supposed to control more than 8o per cent. of the out- 
put, is not at all a bad one, for it shows in the year 
ending June last an increase of £:45,000 in the trading 
profit, and of £:70,000 in the balance carried to the 
balance-sheet. Compared with the prosperous days of 
1906-7 the figures are, of course, poor, but for a com- 
pany that had such a troubled infancy the association 
is coming through the industrial depression remarkably 
well. The figures of profit and loss for the last three 











years compare as follows :— 
1906-7. 1907-8. ae 
Trading profit before charging £ £ 
eerdation cocovoceccscce GEUOR .. C0? .. Gare 
Depreciation ..........-... 224,711 .. 212,237 .. 207,565 
Trading profit .......... 607,991 .. 236,220 .. 281,175 


seweens 3,435 .. 2,427 .. 1,704 


238,657 .. 282,879 
67.282 .. 41,564 


Amount available .......... 552,041 .. 171,375 .. 241,315 


The debenture interest requires £128,000, so that there 
is left over this vear for the shareholders 4,113,315 
against £43,375 a year ago and £424,040 in 1907. 
[his sum is increased by 4,50,000 transferred from the 


~ 


Other income ....... 
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revenue reserve; the preference dividend absorbs 
£150,805, and the carry forward is increased by 
Z#,12,510. It will probably be some years before the 


association pays another ordinary dividend of 6} per 
cent., but the past two years’ results may be taken, 
roughly, as the lowest point likely to be touched under 
the present management, which has certainly been a 
great success since it was started in 1903. In the last 
five years £830,000 have been distributed in preference 
and ordinary dividends, and the various reserve funds 
have on balance been increased by £302,000. The 
year’s changes in the balance-sheet will be found in our 
‘“ Analysis of Company Accounts,’? but we may note 
that in the capital account land, water rights, build- 
ings, plant, goodwill, and other assets are all given 
under one item as 46,279,054. We should be glad to 
see these assets valued in more detail, for the associa- 
tion began life seriously over-capitalised, and share- 
holders ought, we think, to know how much of their 
assets at present is tangible realisable property. 





Agriculture in Holland.—The report of the Director- 
General of Agriculture for 1908, writes an Amsterdam 
correspondent, affords gratitying evidence of the pro- 
gress made in practically every direction, an improve- 
mént due to a large extent to the head of the Depart- 
ment of Agriculture himself. The scientific methods 
brought to bear upon production, manufacture, and 
the treatment of disease, and the rigid control exer- 
cised by the Government, have contributed in no mean 
degree to perfect the quality of the products placed 
on the markets, and to suppress the frauds which had 
given rise to universal complaints, and were endanger- 
ing the high reputation enjoyed by Dutch agricultural 
produce. A striking instance of the beneficial effects 
of this régime is the suppression of the contagious 
‘“mouth and foot ’’ disease of the cattle. If we take 
the various exports of agricultural and dairy pro- 
duce as a whole, we find that for the past decade 
they show a satisfactory expansion. Cattle farming 
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° Oe, 
and dairy produce provide the bulk and also mark 
greater relative progress than purely agricultural 
articles :-— - 
-. 1K7 


Ine 
z a 
Total exports of agriciltural produce .......... 17,100,000 .. 17.500¢ > 
Including cattle, meat, hides, and dairy produce 17,000,000 .. 1000 - - © 
Horticultural produce.............. wosseseese 1,260,000 .. 1,900,009 ** 
Kindred articles, partly manufactured (potato- WN... 52 
flour, straw-cardboard, XC.) ...........e0ee ees 580000 .. 1,290,000 . 1” 


England, Germany, and Belgium are Holl; 
customers. The following table shows the 
which she supplies them with provisions :. 


ind’s best 
Cxtent to 


TotraL Exports (in Thousands of Kilos 


1908. 
NE « nccedavceese edhe has bERE eR MKee 505400 
BD: oc bccasveseaxceces RERSd SE RensEpes Rh avdeesecee 
ED 0 ok 66nd 50 6044555008 6606065 0008600062 


J.ive cattle.... 
Fresh and salted — Beef and veal 
PE WIE 66. 66n6060 cencccncncssesesccsstarese 





Imports (in Thousands of Kilos). 





England. Germany. Belgium, 

1908. From! | From From 
| Total.| Hol-| % | Total.| Hol-| % , Total. Hol-! 0 
| land. | land. land.| ~ 
BONES ccccccccccccssee (214,000 |12,400| 6 | 33,849 | 14,894 44 4.989 4.602, 93 
GRIEED nccccccncccnsces {117,149 |14,194/ 12 | 20,724 12,854 62 11,198 9,644 gg 
WOR BOER. ccc cvcogence 29,069 |19,500 67 | 4,864, 3,.87 65 : oo 
Live cattle........ res eee Pe Be »» | «. | 76,952 65.659! 

Fresh and salted— 
Beef and veal.. ..... /*12,351 44,500 32 


Fresh vegetables ......| 229,359 129306 56 


* Fresh and salted beef only. + Of which 4,000 fresh and salted beef only 


A feature of the Dutch agriculture of late years has 
been the growth of the co-operative system, and this 
has largely contributed to the modernisation of the 
industry. The relatively greater expansion of cattle 
farming is also shown in the following table of 
areas :— 
1897. 1°07 
Cultivated area ......ecceseeees 28 2205 264 
Meadows and pastures .......... 34 .... 37 


It should no doubt be ascribed to the inadequate 
prices for cereals ruling in the early years of the pre- 
sent century and the deficiency of agricultural labour, 
which induced many to devote themselves to cattle 
farming, while the simultaneous development of dairy 
factories stimulated the movement. The clamour for 
protective duties raised during the period of malaise 
received no response, and the agrarians were com- 
pelled to fall back upon their own resources. Thanks 
to the maintenance of Free-trade, coupled with 
judicious guidance in technical matters, a vigorous 
agricultural community now thrives in the Low 


} 
53 


' 
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Countries, alive to the progress of the times and the | 


requirements of the world’s markets. 





Associated Portland Cement.— There is another small 


decline in the profit of this unsuccessful combine, which, 


according to its prospectus issued in 1g00, was to pay |, 


a 10 per cent. dividend, but has, in fact, never paid 
out anything to its ordinary shareholders. di 
culties are well known—the depression in the building 
trade, the declining consumption of cement, and the 
impossibility of maintaining prices. These difficulties 


Its diffi || 


still beset the company, and the directors in this years | 
= ° . > . ont | 
report say that the selling price of Portland cement 


to-day is substantially lower than the cost of production 
only a few years ago. bled 
machinery, and possibly better organisation has enabie¢ 


the association to do as well as it has done, and there || 


can scarcely ke any real recovery until the building 
trade begins to improve. At present that improvemen: 
seems to be as far off as ever, but when It doe: 
come the association ought to derive great benel. 
from the money spent on bringing machinery Up 
to date, and especially from the growing Use 
of the rotary kiln. The. reduction of working 


| penses is one of the main object of combines such as 


the Associated Portland Cement, and in this particular 
case the scope for economy was unusually wide, as 
before the combine was formed the costs of working 
varied by as much as 25 per cent. between various 


Only the introduction of better | 
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ymponent firms. The results of the past three years | been imported as a dress material. In order to avoid 
ct 


re seen in the following table :— 
a J 


1997 1908. 1909. 
£ £ 
d.cececeseee 12,551 .. 36,207 .. 45,497 

Brought, forwar 374.983 |. 332889 |. 317,782 


Net profits eoeseeeseoee eeee 





387,534 .. 369,96 .. 363,279 
| interest, &c....... 136,668 .. 142312 .. 141,723 
ae eand and reserves.... ‘26,775 .. 62,403 .. 57,065 
Pt dividend ...+reesees ... =(118,884 .. 118884 .. 118,884 
Peed forward ....0. TIED “geao7 22 45,497 2.” 45;607 


The net profits are arrived at after the deduction of 
repairs and renewals, which amounted to £105,737 
inst vear and £138,619 in 1906-7. Much of the cost 
of new machinery is being added to the capital account, 
ind in the last two years the value of the chief item 
-) the assets has been raised by about 4,150,000 on 
_ account of addition to plant and machinery, most of 
which is connected with the rotary machines. ‘On the 
other hand £,24,000 has been written off the value of 
the rotary patents. The 4 10 preference shares of the 
company are now quoted at just over 4,6, and the yield 
on them is almost exactly g per cent., while the £10 
ordinary shares stand below £1, and, of course, yield 
sothing. In the last eighteen months there have been 
none of those sharp fluctuations in price that made the 
reference shares such a favourite speculating counter 
three vears ago. 





The Waterproofing Trade.—Our Leeds correspondent 
writes that, thanks to the wet summer, the waterproof 
trade has been very active, makes of woven rainproof 
fabrics having done particularly well. There are now 
being manufactured large quantities of waterproofing 
materials, out. of which capes, overalls, and macin- 
toshes are made which contain not a particle of rubber. 
One has been so accustomed for years to believing that 
it is impossible to produce a_ serviceable rainproof 
fabric without resorting to the use of rubber, that this 
latest development has surprised a good many. ‘‘ West 
Riding manufacturers are to-day using very fine hard 
twisted merino varns, setting the same very fine in the 
loom, and using small spun cotton varns as weft. These 
produce a very light, thin, compact, and tightly made 
fabric, and when put through the ordinary shrinking 
and waterproofing process which woollen ‘ rainproofs ° 
have been subjected to for vears back, tnese thin made 
goods serve their purpose admirably. By this method 
manufacturers can give on the surface some very effec- 
tive-looking designs, and the fabrics lend themselves to 
considerable ornamentation. In fact, some of these 
goods look so smart that they can be worn as ordinary 
overcoats, the fabrics being light, warm, and_ yet 
porous. In these particulars there is keing provided an 
important outlet for worsted yarns, and there is also 
worsted and cotton being twisted together for this pur- 
pose. Other goods are made from all cottcn, but for 
quality and real service there is nothing to beat a solid 
worsted twist warp and a cotton weft. Bradford manu- 
facturers are to-day using large quantities of cotton 
yarns, looms being generally well run. Makers of 
rainproofs are all exceedingly busy, winter 
| Fepeats are coming to hand very freely, and trade con- 

“nes good throughout the West Riding.”’ 


wor Hen 





Payne Tariff Anomalie~.—The operation of the new 
Payne lariff is revealing a number of unexpected in- 

| “Teases in the rates of duty, and causing much annoy- 
| ance to merchants and importers. Particular bitterness 
| !s felt by dealers in cotton goods and fabrics, who had 
een assured that the new schedules would merely serve 

|| to level up in cases where goods had been coming in 
| Slightly below the general level; it now appears that 
| the new rates work out at an increase of from 30 to 50 
| Per cent. in the case of goods which admittedly require 
| oe peneees Two instances last week, which 
i ee the effect of the new duties, are reported in 
iettas _ of Commerce. Some time ago makers of 
"proot goods began to use for their goods a sheer 


| fabric with a worsted appearance and finish that had 


scams the material was bought in widths of 63 inches. 
It cost 14d a yard in England, and was taxed 35 per 
cent. under the Dingley Tariff, or 9.7 cents a yard. 
The othe: day importers of this fabric found that under 
the Payne Tariff the duty is raised to 12} cents, with an 
additional duty of 1? cents on account of a hair line 
mercerised check 14 inches in diameter. This brings 
the total tu 14 cents against 9.7 cents—an increase of 
48 per cent. The second case is that of a 32-inch 
Madras shirting used in making common shirts retailed 
at one to one and a-half dollars apiece. The fabric has 
been imported for years at a cost of about 5{d a yard, 
and paid 40 per cent. under the Dingley Tariff. The 
new law adds another 30 per cent. to these rates, partly 
on account of the reorganisation of the cotton schedules, 
and partly because three hair line stripes in a pattern 
were mercerised, imitation silks being taxed under the 
silk schedule. The duty under the Dingley Tariff 
amounts to 4.77 cents per vard. Under the Payne 
Tariff it reaches 6.23 cents, of which .go cents are on 
account of the stripe. Millions of yards of such cloth 
have for years been made in America under the old 
rates, and were admittedly amply protected. The effect 
of the new rates must be to prevent the import of such 
goods altogether, and merchants are finding that in 
some directions the law makes for prohibition rather 
than protection. 





New Tax on Swedish Bills of Exchange. — By 
the new Swedish law for bills of exchange (pro- 
mulgated on June 5th), all such bills drawn in Sweden 
and payable abroad, or drawn abroad, should, subject 
to certain exceptions, upon their being drawn, or in 
the case of those drawn abroad, before being endorsed 
or presented for acceptance or payment in Sweden, ke 
stamped as follows :— 


Kr. Ore. 
Re BE iin ckisnkdeeviine oe ém@eniia 0 50* 
From 1,000 kr to 2,000 kr ............... 1 0 
Frem 2,000 kr to 53,000 kr ....... ais 1 50 


And for every additional 1,000 kr, or part thereof, 50 ore. 
*100 ére=1 krona=I1s 14d. 

The exceptions are:—(1) All bills of exchange which 
are payable at sight are free; (2) all bank post-bill; 
(‘‘ Postremissvaxlar ’’), which are generally used in 
Sweden to send money from one place to another, are 
free ; (3) all bills of exchange, drawn abroad upon 
places abroad, and payable only abroad, are free; (4) 
all bills of exchange payable to the order of any 
Government official or. department are free. Our 
Consul at Stockholm further observes in the Board of 
Trade Journal that all noted or protested bills of ex- 
change, which are presented for payment, should, in 
addition to the stamping before mentioned, be stamped 
as follows:—For every full amount of 1oo kr. for 
which payment is demanded, 25 dre, but subject to 
the restriction that bills of exchange merely filed in 
bankruptcy proceedings are free. 





The Development Bill —Mr Lloyd George, in response 
to the criticisms of Lord Robert Cecil, has agreed to 
constitute a permanent body of five Commissioners for 
the purpose of distributing grants under the Develop- 
ment Bill. This body of Commissioners is to be inde- 
pendent of the executive Government. The result of 
this excellent change is, first, that the possibility of 
some Government in the future using the Development 
Fund for the purpose of influencing politics in various 
constituencies is altogether removed; and, in the 
second place, our objection that the Treasury would be 
converted into a spending department has also been 
recognised and satisfactorily met. We must congratu- 
late both Mr Lloyd George and Lord Robert Cecil upon 
this happy conclusion to what was a serious contro- 
versy. 





Argentine Affairs.—Our Buenos Ayres correspondent 
writes :—The ‘‘ New’’ Gas Company is about to 
make a trial of the petroleum from the wells at 
Comodoro Rivadavia in the manufacture of gas. 
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| German Press ‘‘ the battle over the beer prices 
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the locomotives of the Patagonian railways (when 
constructed); a portion of the petroliferous land 
will be reserved for national exploitation, and 
the remainder. will be sold or let. The Argentine 
newspapers are, however, beginning to protest against 
private exploitation of the petroleum springs; so also 
they protest against the proposed sale of the Andine 
Railway, yet it is notorious that the public working of 
industries of any kind is wasteful and costly, because 
the employees, from the highest to the lowest, are ap- 
pointed to favour personal friends or political ad- 
herents, and not for their fitness for their posts. The 
Western Telegraph Company's Bill for a cable con- 
cession is still pending before the Chamber of Deputies, 
several articles, which will be strongly opposed, having 
yet to be passed. As regards the Western Railway 
Bill for an underground extension to the port, it will 
probably be sanctioned, but with the condition that it 
must be constructed at a sufficiently low level to permit 
underground tramways to be superimposed. <A report 


-on the construction of pavement in this city during 


last year shows what a burden has to be borne 


1 by the municipality in keeping the streets in a condition 


fit for traffic, but more than double the work would have 
to be done for putting all the streets in good condition. 
The Municipal Government had 580,648 square metres 
of pavement constructed last vear; of this quantity 
414,157 square metres consisted of granite blocks with 
concrete foundation, 24,660 square metres of Trinidad 
asphalt, 11,848 of wood, 25,000 metres of wood cover- 
ing were changed to asphalt, and 44,300 were changed 
to granite. 





The Beer Battle in Germany.—\Vhat is called by the 
is now 
raging in almost every town of Germany. It is the 
natural and inevitable result of the new beer tax. This 
amounts to an addition of about half a crown per hecto- 
litre, which would mean that a glass of beer containing 
rather less than half a litre would cost one pfennig, 
1.e., a tenth of a penny, more. This amount the 
consumers appear to be willing to concede ; at least, 
the representatives of the workmen in Frankfort say so. 
But the brewers and retailers are asking two pfennigs, 
or five marks per hectolitre, of which five marks the 
brewers claim 3, and the retailers 2. In many towns 
the result has been a general boycott of beer. Thus, at 
Solingen the breweries and beer-houses agreed upon 
an increase of four marks per hectolitre. But one large 
brewery with 12 associated beer-houses or beer gardens 
broke away from the ring, and was freed from the 
boycott. In Cologne and many other places the 
waiters are suffering most ; the beer-drinkers are com- 
pensating themselves for the excessive increase in the 
price of the beer by lowering or refusing altogether to 
pay the customary Trinkgeld. This means that the 
head waiter will be ruined, or that his employers will 
have to pay hima salary. As a matter of fact, in manv 
cases the head waiter pays a large sum for his position. 
The Frankfurter Zeitung observes that whatever be the 
result of the fight to the consumers and sellers of tecr, 
it is bound to exercise its influence upon politics and 
finance. The effect of indirect taxes, whether Customs 
or Excise, upon the price of things has now been 
brought home in the most effective way to the German 
public. The German voters will not forget at the next 
election to revenge themselves upon the parties and 
groups which carried the so-called financial refo-m. 





Scandinavian Affairs.—The Copenhagen Bank Com- 
mittee (which was appointed last vear after the 
calamity with some Copenhagen banks) held a meeting 
on September 11th, when it was decided to reduce the 
English loan, which falls due on September 25th, by 
about £400,000. A larger payment, say, half the 
amount of the loan, had been expected, and it will 
probably now be cleared off in three instalments instead 
of two. The Danish State finds half of the amount, 
and the five guaranteeing banks find the other half. 
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The Government intends to have it used also by | Our Copenhagen correspondent, in sending th 
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intelligence, adds :—The Swedish Governmen: i onl 
nt has at| 


last decided to take some action in order ¢,, } 


, | 
[September 18, 1999 | 
e °° . ACT TO hy ng | 
still remaining comprehensive labour confijes. | 
outs) to an end. The work of mediation ha, tin 
entrusted not to a large Committee as most perhans 4.4 

aps Nad 


expected, but to the official conciliator, M. Cede, 


M « 


= 


° . VOToe 
who is to be assisted by three other gentlemen Th I 
2a . “ ° ‘ . awd, ne 
Minister of the Interior has instructed the mediatnre «. | 
endeavour to bring about guarantees for 4 durable I 
i durable |] 


settlement. i 





Chambers of Commerce and Preference.—]),:;; 
past week Sydney has been the scene of a large || 
gathering of representatives of the Chambers of Com, | 
merce within the Empire. The assembly over whics| 
Sir Albert Spicer presided set itself to discuss soyers) 
important resolutions relating to business, the first 9; 
which was the resolution regarding commercial rels, | 
tions between the Mother Country and the colonies } 
submitted by the London Chamber of Commerce. The | 
motion, which advocated Preference, was spoken to by | 
Mr Warnford Davis, who said that this was the fire | 
occasion on which the London Chamber had given jt< | 
official assent to the proposal for preferential trading, | 
Several representatives of British and Colonial Cham. || 
bers supported the resolution ; but we are glad that the H 
occasion was taken by Mr Royse, the Manchester repre- ] 
sentative, and others, to present the Free-trade case, Op 
the second day the Congress, by 81 votes to 31, Phe 
mitted itself to the resolution, the voting by Cham.| 
bers being: 60 for, 8 against, 11 remaining neutral, | 
The cabled reports do not give the text of the speeches || 
by the colonial representatives who advocated Prefer. | 
ence, so that in the meantime it is impossible to say | 
whether the Congress carefully considered the effect of | 
their proposal upon the trade of the Mother Country 
and the Colonies ; but the decision is undoubtedly re 
grettable from an Imperial as well as a British point of | 
view. The Congress further voted for imperial con- | 
scription, and also discussed and passed resolutions on | 
parcel post rates restrictions on British commercial | 
travellers in the colonies. 1 
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Wills and Bequests.—The ///ustvated London News gives 
the following list of wills proved, with the amount of | 
personalty in each case :— oe 
Mrs Isabella Bateman, late of 17 Palmeira court, Hove £6, 324 | 
Rev. Alfred Wilson, late of 8 Abingdon gardens, Ken- 





IE indice sdinccacreniodenaiewsncetesnshcansidesstencinande ssueis 445315 || 
Dame Aline Caroline Sassoon, late of 25 Park lane ... 240,972) 
Mr George Augustus Mankiewicz, late of 62 New 1 

BNE TIE. 5.5.5csssncdackepneseeen nis dpanversendiaeesentcens ee IRIN 
Mr John Lomax, late of Westwood, Brooklands, 

NED -.. . sccacdincse.caceboteauaaees saccunedenaeeoseelaiaecenn veseves 375,500 1} 
Mr John Henry Brown, late of Eslington terrace, New- _ 

CIID | cu ncisecncsucenrnndiiestnvasiayrnsivakeantunenenerntes sxaona :' 07,523 || 
Mr Christmas Evans, late of Penrheol House, Merthyr 

Tydfil sossunasseniuecsdsvessensnesenseessseresoeueccsssazeovertn .. 63,600 |} 
Mr Henry Freeman, late of Queen’s road, Kingston 
Mr William Middleton Moore, late of Grimeshill, 

Middleton, Kirkby Lonsdale ...........::ssseereeeeereer 41,30 








Ir has been announced this week that Lord Swayth| 
ling the senior partner of Messrs Samuel Montagu 
and Co., will at the end of this month retire from bust | 
ness, though he will continue, to hold large interests ™ 
the firm. Lord Swaythling, who was, of course, the 
founder of the banking house, began business in 1853, 
and until quite recently has taken an active part I0 od 
management. | 

a eee eee meme marae 7 

Tue following changes of management and direc | 
torate are announced :—During the rebuilding o! the 
London premises of the Union Bank of Scotland, od 
porary offices have been secured at 60 Lombard ae, | 
where business will be conducted on and after 20th rs | 
stant. Messrs Thos. Gooch and Sons announce that 
after the 18th instant their City office will be "| 
London wall, E.€. The directors of the British Homes |} 
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heen sanctioned by the Board of Trade. 





Tue South of Ireland branch of the Employers’ 
Assurance Corporation has been removed 


Liability 7 
Dame street, Dublin. 


2§ Dame street to 43 


trom 
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same to the City Life Assurance Company, Limited, | it gained £478,000 in that period of 


' 


‘ 1908. This 
unfavourable tendency may also be partly due to the 
less satisfactory international gold movement this year. 
During the first seven months of the vear Germany lost 
a net balance of £375,000 in gold, whereas it gained 
in the corresponding months of 1908 not less than 
£,8,950,000. 

Under all the circumstances, the belief has become 
general in the market that the Reichsbank will soon 
advance its rate to 4 per cent. It has decided to await 


_the make-up of the return for the week which ended 


GERMANY — SPECULATION FEVER — RISING 


MONEY RATES—POSITION OF REICHSBANK. 
(FROM OUR CORRESPONDENT.) 

BERLIN, September 15. 
THE approach of the autumn, with its increased de- 
mands for money, has begun to engage the attention of 
énancial circles more seriously, and to awaken some 
appr -hensions with regard to further developments in 
The rate of private discount has been 


the near future. 
steadily advancing this month. It now stands at 3} 


oer cent., being § per cent. higher than a week ago, and | 


ii higher than at the end of August. 
risen to within } per cent. of the official rate. 


It has already | 


The increased strain on the money market is due | 





hiefly to two causes 
Reichsbank on the part of the Imperial Treasury, and 
the increased requirements due to stock speculation on 


namely, the demands upon the | 


to-day before taking any action. On Friday there will 
be a meeting of the central committee, at which an 
advance of 4 per cent. is expected. This will depend 
to some extent upon the character of this week’s re- 
turn; but it is said im financial quarters that the 
movement at the Bank this week has been unfavour- 
able. At any other time it could avoid a change of 
its rate by offering Treasury Bills for rediscount in the 
open market ; but the circumstances are not favourable 
for such operations just now, since the great joint- 
stock banks are under the necessity of keeping their 
cash in hand for the present. 


The high level of Russian exchange is a factor that 
the money market has to reckon with; and it is quite 
possible that before long the movement of gold to St 
Petersburg will assume large dimensions. The cheque 
rate on St Petersburg rose on Monday to 217.475, a 


figure that has rarely been reached here, and has been 


| quite unknown since the war with Japan. 


the Bourse. Speculation on the German Exchanges has | 


assumed this month quite unusual proportions. The 
Berlin market has not known so great activity since the 
autumn of 1905. For weeks the eagerness of the public 
to buy industrial and other home stocks has been almost 


The rate, 
however, has moderated somewhat for two days, but 
it is still well above the gold point. On the other 


_hand, London and Paris cheques, are falling, in con- 


insatiable. The conviction that the country is about to | 


start upon a new era of prosperity is so strong that | 


nothing apparently can shake it. Meny of the petty 
bankers of Berlin and the provinces are plying their 
ustomers with circulars calculated to increase the 
already dangerous eagerness of the puklic to speculate 
in stocks. Under these circumstances the volume of 
business on the Berlin Exchange has become so great 
that in many cases bankers can no longer execute their 
ders with promptness. 

While all this has apparently not affected the money 
market to such an extent as might have been expected, 
still the demands for money are heavier than at any 
time for many months. The effect upon rates would 
have been even greater but for the fact that this market 
has received foreign assistance. English and French 
vankers have been lending here in considerable amounts 
lor some days, and the foreign balances in the hands of 
the big Berlin banks are understood to be of unusual 
‘ize. Nevertheless, they are rather restricting their 
°perations in bills, as they think it necessary to 
hold their resources in hand to meet che heavy require- 

_ ments expected about the turn of the quarter. Rates 
or the September carry-over will be the highest of the 
‘ear. Estimates of the price of money for contango 
purposes range between 44 and 5 per cent., whereas the 
a ae August settlement was only 2? per cent. 
aren are offering their accumulated cash 

oe oe ~ in : e form of advances at call, but even 

Races An J = loans have stiffened, and no opera- 

as ; é “ than 2 per cent. are now heard of, while 
ich of the lending is at 2} and higher. 

© position of the Reichsbank has for some weeks 

srowing less favourable when compared with the 

sais oo = last year, and this is one of the chief 
xenon oncern about the money market. Accord- 
ted oe return of September 7th, the Bank held not 
ee Zs pan in Treasury bills, which de- 
Although Pn aa of £4,400,000 within a month. 
enn lereede on exports of gold to Russia have 
in. part ~ ‘ > from the open market, or obtained 
| metal A ce ser of bullion in London, still the 
Sateen o 1 e Reichsbank has also been reduced 

‘nt weeks. In the three weeks ended with Sep- 


ty “n 


lOve 


| tember > .R- : 
7th the Bank lost £1,872,000 in metal, whereas average advance was 2.27 per cent. 
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nection with the English and French operations in the 
bill market here, referred to above. 


The stock market did not lose its buoyancy on Mr 
Harriman’s death. On the contrary, the three closing 
days of last week were among the strongest that the 
Bourse has had during the present upward movement. 
This week, however, there has been some disposition 
to restrict operations. This was owing partly to the 
later tendency at New York, after the first burst of 
strength immediately following the death of the famous 
railway magnate; and it was also partly due to the 
rising tendency of money and the apprehensions which 
that factor and Tuesday, 


awakens. On Monday 
accordingly, quotations were mostly beaten down 
somewhat ; 


but the weaker tendency did not even 
last through yesterday’s market. French buyers ap- 
peared with offers for bank stocks, while Vienna 
bought Austrian railways, and later an unusually 
strong demand for navigation shares sprang up in 
connection with reports of improving business on 
Transatlantic lines. To-day the market resumed its 
usual strong tone. Standard coal and iron stocks 
registered good advances. As usual the Imperial and 
German State loans have persisted in their weak posi- 
tion. All denominations are lower than at the be- 
ginning of the month, the Threes by nearly a full 1 
per cent. 

The movement of prices on the Bourse in August 
was not so favourable as had been expected in view of 
the uncommon strength of industrial shares. The 
average advance of half the securities on the list, 
according to the usual compilation of the Frankfurter 
Zeitung, was 0.55 per cent., following a gain of 0.76 
per cent. for July. Since the beginning of the year 
the gain has been 2.68 per cent. The rather poor 
showing for August was due to the loss in value of 
home bonds. German Government and State loans 
lost 0.47, municipals 0.09, industrial bonds 0.36, and 
the obligations of land banks, mortgage banks, and 
similar institutions 0.52 per cent. On the other hand, 
foreign rentes and municipal bonds gained 0.70, and 
foreign railway obligations 0.60. Thus the aggregate 
movement of all bonds resulted in a gain of 0.28 per 
cent., which was due wholly to the rise in foreign 


paper. 


Large gains stocks. The 


Chemical shares 


were registered in 








a en eee mae 


PPRESR 


oa. 
‘ Pe ae ee 
ye ree ’ 
. 7” 7 ee 
ee te ee et maampnpne timate ee oagebin titanate age mmehlaina bia 5 A salle ai 


’ 
ina PRP gS tot ere: Lace yp eRe et - 
" i 4 ey ae $. ame h$abl oer . nny sae meenon 


ee, 


ie Roe Etta 


Fs Rca 
ne an 


ie 





ae 


| 
i 
; 
€ 
t 
| 
Bs 
| 
. 
I 
? 
a 
F 


ssesboctantollapatie saints 


TS 


aE. 


Meee Bhalecet 


KH ct 


Po evades te Mi 


2s 


ae aaa ats hace Me 


ee he ie 











548 


2 +s 
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rose 10.32, iron, mining, and salt companies’ sha 


7.40, insurance companies’ 6.98, wood and rues’ 
wares 5.83, metals and machinery 4.96, paper 32 
foreign banks 3.04, textiles 2.77, stone and eart : 
2.70, and leather 2.56. German bank stocks gainec 
1.68 per cent. 


Small losses were registered by build- 
ing and home transportation stocks. 


The movement of 85 textile shares since January 1 
reflects a marked gain in the position of the indus- 
tries in question. These shares, representing a 
aggregrate capital ol £10,550,000, had risen at the e 
of August 13.8 per cent. from their price at the end o 
last December. 

nn 


FRANCE—THE BUDGET AND THE NEW TAXES. 


(FROM OUR CORR #SPONDENT. ) 
Paris, September 16. 





Business on the Bourse has been dull during the 
past week, and prices have given way generally, with 
the exception of Banque de Paris and Credit Lyonnais 
shares. The latter, however, did not close to-day at 
their best. Rails were offered, and Suez shares have 
been marked down. 

M. Cochery, Minister of Finance, has now laid be- 
fore the Budget Committee a long document, giving 
details of the ways and means by which he proposes to 
raise the £8,000,000 to balance the receipts and ex- 
penses in the estimates for 1910, and completing the 
brief summary of his scheme published recently. The 
total revenue will then amount to £165,865,495. The 
Chamber will not meet before the month of October ; the 
date is not yet fixed, but the Committee will sit daily 
to examine the proposed modifications in the original 
Budget as presented by M. Caillaux, M. Cochery’s suc- 
cessor. The Minister proposes to obtain £:1,638,000 
Wi by an increase in the succession duties, which would 
then fall into twelve categories, rising from 1 per cent. 
for parents or children inheriting small estates up to 
9 per cent. for estates of above 50 million francs. The 
twelfth or maximum duty for relatives beyond the 
fourth degree or strangers in blood would be from 15 
to 26 per cent., according to the amount of the succes- 
sion. Between husband and wife, who form the third 
category, the charge would graduate from 3? per cent. 
for sums below 2,000 f to 12 per cent. Grandchildren 
or grandparents would be charged a duty double that 
for parents or children, or from 2 to 18 per cent. The 
motive for this innovation is that the parents, had they 
lived, would have paid the duty once and the children a 
second time. Tobacco, a State m mnopoly, is to pro- 
duce an additional 4.2,600,000 by an increase in the 
price of all cigars sold above 1d. and in all other 
tobaccos. Formerly, ordinary cut tobacco was sold at 
soc per packet of 50 grammes. One of M. Cochery’s 
predecessors, to ecbtain more money from the sale of 
tebacco, reduced the weight of the packet to 4o 
grammes, and took credit for not increasing their price. 
M. Cochery follows that example, and will reduce the 


weight of the packets to 30 grammes without raising | 


» as he says, not to disturb the 


M. Cochery takes advantage 
of the creation of monopolies obtained by certain re- 
gions in the names of their wines and spirits to estab- 
lish a new source of revenue. ! 


their price, in order 


habits of the consumer. 


wines were recently prohibited from using the word 
" champagne "* for those grown outside the old pro- 
vince of that name, and distillers of brandy were for- 
bidden to call it cognac if produced outside the 

department of the Charente or Charente Inferieure, 

i} in which the town of Cognac is situated. 

the department of the Gironde are now agitating for 
a monopoly in the word ‘** Bordeaux ”’ for their wines, 
and a like claim has been put forward by those in the 
old Province of Burgundy for the use of that word, and 
these examples will no doubt be followed by 
The Minister, in consequence, 


Vintners in 


others. 


proposes to create 


Producers of sparkling | 
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labels to guarantee the authenticity o¢ win 

Mk re sa ae : ew i NOS ans | 

spirits, and hopes to obtain by their sale a sum of no } Ca 
less than 41,520,000. In addition, he Pesca ke, | Samm 
£920,000 from an increase in the Spirit duty ripe On || Forel 
of ie . f > re te =o 9 ‘ 1 Or Hy u 
by a graduated receipt stamp. At present the ens. toes 


a uniform one of roc for any sum above jof ae  advae 
proposed, it would be raised to 20c fo, yi 


ity 
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200! to 1,0 Do 











° iy j b 
50c for 1,000f to 10,000f, and 1f above 10,0008 a re 
the new taxes proposed is one on sky signs by day | Gaver 
luminous advertisements by night. | ve OTE) ponte 

From to-day Greek small token silver money, pieces | | pen 
of 2 francs or under, have ceased to }y Pcs se Empl 
France, although Greece is one of the countries Of the a 
Latin Monetary Union. Due notice had lidisens a. 
been given by the French Government, and 2 ie ; 
5,000,000f had already been withdrawn from « 
circulation. It was, however, estimated that <; 

eaas ° : Nat six 
millions were in the hands of the French Public : cop 
sequently, a million of this repudiated money rems'- | 7 
in France, and can only be got rid of at the changers | = 

- - a a ; GUACTS, 
with a loss of 60 per cent. of the face value. This mes. 
sure of exclusion was adopted by France at the request | Three 
of the Government of Greece, as all the Small silver | Russ! 
coin had drained out of that country, and had heey oo 

. er AU) an¢ 
replaced by soiled small paper money. The coin being ‘com 

. . . r . on “— . 
now refused in the foreign States of the Union yl Crédi 
take the place of the paper in the circulation and te. se 
main in the country. <A similar measure was ad pted Nortl 
some years back by Italy, where the condition was Hi! west 
the same as recently in Greece. Orlea 

M. Caillaux, recently Minister cf Finance in France. | East 
has been elected chairman of the Egyptian Cred ve 
Foncier, and has also joined the board of the Argen. Ottor 
tine Credit Foncier. Shares of both those companies Meri 
improved on the announcement of the nominations, Sout! 

The Customs tables for August give the following | Nort 

+ . , ey sara: 
values of French foreign trade for the first eight Sara 
months of the last two years, the initial prices of the 
merchandise being the same :— 
Imports. | A 
Increase or | 
_ a. Decrease 

DD ndcnaiuin vesceses 24,654.240 .... 22,585,320 — 2.068.900 

Raw materials..... coves 93,639800 .... 103,432,640 .... + 9,792840 | 

Manufactures .......... 29,513,760 .... 29,877,720 .... + 563,960 

Totals...........+++ 147,607,800 ... 155,895,680 .... + 8,287,880 THI 
Exports. nate 

Increase or a 

1908, 19¢9, Decrease rece 

£ 2 thr 

EE cae esneanuneies 18,792,960 .... 19,735,360 .... + 94240 , 

Raw materials...... esee 34,352,040 39,810,200 + 5,458,160 not 

Manufactures ...... woes 66,485,802 .... 69,590,490 .... + 5,106,640 tria 

Post parcels...... coooee 12,154,160 .... 11,623,840 .... + 69600 wiv 

-—— _-———_— — que 
Totals..... evccseeee 130,782,960 .... 160,759,840 + 9,976,880 obs 

The post parcels comprised silk goods for a sum o! by ; 
£759,840, against £/1,027,760 in 1908. : her 

Ihe Bank of France return shows a loss of £853,079 the 
in the gold reserve. The sales have been for Russia, wh 
and have consisted of bars, and not coin only or prit- all 
cipally, as hitherto. The decline of the London e hig 

e : ailison 
change to 25f 144¢ has not enabled the French bullioa | pre 
houses to purchase the gold that came on the marke!) suf 
in consequence of the high price at which it we | dur 
to be had in London. The other entries in the balance | cla 
sheet do not exhibit any material changes on the wees | cat 
The exchange was slightly firmer to-day at 25! 13 rea 
Private discount has advanced to 12. lait { pre 

The returns of the Bank of France for this week, /s ler 
week, and the corresponding week of last year are ® | Ri 
follows :— | shi 

DEBTOR. a | sh: 
Sep. 16, 1902, Sep. 9 1909. Sep. 17, M 
c c Se A ‘ 
Capital of the Bank........ 182,500,070 0 182,500,007 0 .. 18250000 Sz 
Profits inaddition to capital 8,006,145 84 8,006,145 84 rer is on 
OR ics citieanaeckeu ated 22,105,760 14 22,105.750 14 wnt 0 
Reserve of landed property 4,000,0C0 0 4,000,000 0 oa a is | gr 
Special reserve ............ 8.407.444 16 .. 8,407,444 16. “ant sap) 9 | ba 
Notes in circulation........ 4,993.560.935 0 ..4985,075,825 © «Ea ig «| _ 
Interest on securities ...... 23,792,546 76 22,447,478 56 .- aI S Ste 
Bank notes to order........ 4.714.032 55 .. 5,111,820 18 .. | SOO ¥ 
| Treasury account.......... 242,889,962 60 .. 231,497,571 69 -- Seam 8 Ov 
Current accounts, Paris.... 48,841,264 49 506,266 291 0 .. LTS | | Tt 

Do branch banks...... B1.566.640 0 64,794,269 0 .. Tier y 
Dividends payable ........ 2,393,191 31 2,493.16! 31 eom7 gt Xt 
Discounts and sundries .... 5,676.297 57 5,528,584 45 .. 731 Q il ar 
Rediscounts .......... w-. _.1420000 (9 1.420000 0 .. 2% Tel) 
UMNO sc lcaskunckiidcins 155,655 893 48 .. 165,746,275 45... UN \ be 

EE 6,223,4404C5 90 ..6,235,197,616 66 -.5,807,0680% ii 
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CREDITOR. - 

f c f ce f c 
i a i 4,563,869,693 13 ..4,585,177,366 83 ..4,129,857,263 25 
| Cash 2 BONS ills overdue.. 1,797,667 52 .. 993 5 142,923 33 
| Commercit aris 180,712,269 81 ( 154,404,898 65 
| Dc ee eseseee : = 178,794,768 77 ne 

Foreign bills. ae ae oe 91.273 66 118,845 3 
| Treasury DiiMprancbes ---- 400716553 0 .. 390,740,590 0 .. 432,646,686 0 
} Discounts im ollion ...--- 1.826000 0 .. 1,826000 0 .. 1,033,000 0 
| Mae in branch panks...... 1,900 0 .. 21,900 0 .. 11,584,200 0 
rane securities .. 149,235,261 12 .. 147,673,285 34 .. 158,895,113 35 
ey ranch banks.....-. 357,249,550 0 .. 362,124,866 0 355,221,667 0 
| pany ito the State ...... 180,000,000 © .. 180.000,000 0 .. 180,000,000 0 
Advance tO Matock reserve 12,980,750 14 .. 12980,750 14 12 980,750 14 
elie. sc0scera0e 629,516 59. 629,516 59 99,631,033 89 
| Do Gr mobilisées .....- 100,000,000 0 :. 100000,000 0 .. 1C0,000,000 0 
| Rentes Mand farniture .... 36,091,603 34 .. 36090,158 34 34,618,360 96 
omens of management... 4,645,363 61 4,622 63) 64 4,206,224 3 
Espensspecial reserve .... 8,407,444 16 $407,444 16 .. 8,407,494 16 
Empios 126,165,559 82 127,080,346 80 .. 123,315,626 22 








Sundries seceeeeceeeeeeeee . —— 


ee - .6,223,440,405 90. .6,235,197.616 66 
BANK OF FRANCE RATES. 


. .5,807,063,096 1 


% 
Discount ....--- eee ene ene eneceeereeeeeteeceeeeeeeeeeee 3 
Advances on builion..... shee cence eeeeenceeeseeeereseeres i 
Advances on public securities ...........+. cecanneeuenans 34 


The following were to-day’s closing prices and the 
variations on the week :— 








Sep. 16. Sep. 9. 
Par. f c eG . 6 
/Three per Cents. ...... 100.. 97 70x... 9840 + 0 5 
Russian Fives of 1906.. 100 .. 10595 .. 104? 0 -—- O 5 
‘Bank of France Shares.. 1,000 .. 4,300 O .. 4,280 0 + 20 0 
| Banque de Paris ...... 500 ..1,733 G ..1,709 0 + 24 0 
‘Comptoir d’Escompte.. 500.. 753 0 .. 750 0 + 3 0 
Crédit Lyonnais ..... - 500 ..1385 0 ..140 0 + § O 
Credit TODRIE occece ve So .. fee. 775 O ee 
DUNN ccc b eens 6 oe 500 .. 4,770 O ..4,785 0 —15 0 
Northern Railway 500 .. 1,730 0 1,730 0 ji 
Western Railway ...... 500 .. 9499 0 .. 980 0 -—-ll O 
Orleans Railway ...... 500 ..1,380 0 1,330 0 —10 0 
| Eastern Railway ...... 500 .. 910 0 .. 940 0 ee 
Lyons Railway........ 500 ..1,325 0 1330 0 — 5 0 
Southern Railway .... 500 ..1,156 0 1159 0 — 3 0 
Ottoman Bank ........ 250... 7935 0 .. 760-— 3 Q 
Meridional of Italy Rails 500... 696 0 .. 695 0 + 1 OQ 
South of Austria Shares 500 .. 132 0 .. 139 0 — 7 0 
North of Spain Shares... 500 .. 336 0 337 0 — 1 0 
Saragossa Shares ..... - 500.. 396 0 398 0 — 2 0 
Saragossa Bonds ...... 500... 389 0 .. 387 0 + 2 0 
AUSTRIA-HUNGARY—SPECULATION ON THE 


BOURSE. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, September 14. 

Tue Vienna Bourse, which has for weeks been domi- 
nated by an upward movement that the situation or 
recent events in no way justified, has had cold water 
thrown upon it from a quarter whence it was certainly 
not expected. In its report on the Exchange, the Aus- 
trian Government organ, IViener Abend post, raised the 
question whether the stormy activity that was to be 
observed on ’Change recently was in any way justified 
by actual circumstances? At the same time, the Cham- 
ber of the Bourse published a solemn warning against 
the methods adopted recently by agents and brokers, 
who induce the public to take part in speculations of 
all kinds by holding out promises of extraordinarily 
high profits. These warnings have but slightly im- 
pressed the Bourse, but they have been useful in 
supporting the principles of the few steady persons who 
during the recent unexampled rise have continually de- 
clared that the present movement cannot but lead to a 
Catastrophe. The shares of the iron trade had special 
Teasons for going to high prices. Besides the im- 
provement of the situation in America, two financial 
Sups tried to obtain control of the Hungarian 
| Rima-Muranyi Works, and caused the price of these 
| shares to rise in an extraordinary manner, and all iron 
| Shares more or less took the clue fiom the Rima- 
ey Itisa circumstance worth noting that Count 
“zechenyvi, who married Miss Gladys Vanderbilt, was 
one of the buyers of these shares. The Hungarian 
ao - ‘inanciers, headed by the Hungarian Credit- 
.) Was supported by the Austrian Bodencreditan- 
ane this fact explains the attempt to obtain an 
| The ia veces in the Rima-Muranyi Works. 
Mec a en owns so many ironworks in 
Sie lia ; ungary already that if the Rima-Murany1 
|, “Gced to the rest the group owning the shares will 
“ power in the iron trade, and may determine the 
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renewal of the Hungarian Iron Cartel in 1912. The 
contest for the shares of the Rima-Muranyi is carried 
on simultaneously in Vienna and in Budapest. There 
are 160,000 shares, with a nominal value of 32 million 
crowns, the actual value exceeding 100 millions. These 
shares have for a long time been an important item in 
the Austrian and Hungarian markets. The company 
was founded thirty years ago by the Vienna Bankine 
Company (Bankverein), with a capital of 20 million 
crowns, but in the course of time the works of the 
Hernadthal Company, of the sheet iron manufactory, 
Union, and Count Andrassy’s Iron Works were added, 
and made the Rima-Muranyi an important undertaking. 
When these works were added the capital was raised 
by 12 million crowns. The shares, 
crowns, are quoted at 720 to-day. 

Although the official warnings against speculation 
were published in the middle of last week, quotations 
have continued to rise very much, as the following list 
will show :— 





issued at 200 


Sept. 4 Sept. 11 
4 per cent. Common Rente ....... - 9580 .. 9565 
4:2 per cent. Silver Rente .......... 99°15 . 98-90 
Austrian Crown Rente.............. 95°75 95°55 
Austrian Gold Rente ...... esessneen SEVER «co 4520 
Hungarian Crown Rente..........-. 9245 .. 92°40 
Hungarian Gold Rente .......... o LUI36 .. 1130 
State Lottery Bonds, 1869 ........ 16500 .. 163°75 
State Lottery Bonds, 1864 «oe. 29600 .. 298-00 
MOGIODOER 60s cocise cccccccocccss GEED oc Gee 


Bank Company....ccccccccscccccee. MOG .. HOTS 
Austrian Bodencreditanstalt........1,145°00 ..1,183-00 


Austrian Creditanstalt........... e+» 662-25 667°20 
Hungarian Creditbank ............ 76600 .. 775°00 
Liinderbank ......... Neddones eccoe 47250 .. 49733 
Austro-Hungarian Bank ...... ---. 1,760°00 ..1,765°00 
Untom Bamk ...ccccsccccccccccccce SOS 570°50 
Alpine Mining Company ........ --| 73300 .. 718-75 
Prague Iron Industry Co. .......... 2,81400 ..2,837:00 
Coal Mines of Briix...............+. 75900 760°00 
Brick Manufactory, Wienerberg .... 74100 742:00 
Buschtiehrad Railway ............ 98900 .. 98900 
Danube Navigation Co. ............ 1,006:00 ..1,017:00 
Northern Railway (Ferdinand) ....5,34000 .. 5,390 00 
States Railway Co. ......se.sceeeee 75925 .. 758:25 
Southern Railway (Lombards)...... 12600 .. 124-50 
German Mark Notes ............-. - ITS 117°45 


Serious doubts have for some time been entertained 
with regard to the political and financial 
held by the heir to the throne, Archduke Francis 
Ferdinand. It is reported that quite lately he caused 
the one man in his confidence, Count John Zichy, to 
explain to an intimate circle that he is neither Clerical 
nor Ultramontaine in his principles, but certainly a sin- 
cere, enthusiastically pious Catholic. For this. very 
reason he is tolerant of other religious beliefs. His 
one great aim in life is, and will be, :o strengthen the 
position and power of resistance of the Austro-Hun- 
garian Empire. His future policy adheres firmly to 
two principles—the maintaining of the joint army of 
both halves of the Empire, and the indivisibility of the 
Common Pank, which he is convinced is one of the 
chief sources of the vitality of the dual Monarchy. The 
Hungarians were much pleased to hear that the heir 
to the Throne is ‘‘ no enemy of Hungary,’’ but con- 
vinced that Hungary is the firmest pillar not only of 
the State but of the dynasty. There is a_ general 
belief both in Hungary and in Austria that the heir to 
the Throne is an anti-Semite, and that he has no sym- 
pathy for the Hungarians. The latter feeling is not 
shared by his wife, whom many Hungarians hope to see 
Queen of Hungary. 

Though the plans of the Minister of Finances with 
regard to the provision for the deficit are not yet 
known, it appears certain that the Government will 
resort to a monopoly of the manufacture of matches 
for increasing its revenue. The plan was entertained 
as long as 13 years ago by the Landerbank, which 
applied for it. It is intended to invest a company 
with the exclusive right of manufacturing matches, for 
which right the company will pay the Government a 
yearly sum. The company will have to purchase all 
the match manufactories at present existing, and 
undertake the entire manufacturing and the sale to 
retailers. The Government cannot consider the plan 
of manufacturing matches, because at present the 
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chief profits of the trade are made by export. 
Of course, a company holding the monopoly could 
continue exporting matches on a large scale, which 
the Government cannot do. Home consumption of 
so-called Swedish matches during recent years 
amounted to 200,000 cases of 10,000 match-boxes 
each. If the same amount could be sold in future at 
a higher price, the tax of 14 hellers per box would 
give the Government a clear 30 million crowns. But 
it must be assumed that consumption will be con- 
siderably reduced after the price has been raised, and 
financial experts think that the Government should 
not expect more than from 12 to 20 million crowns 
from the monopoly. There are at present 40 match 
manufactories in Austria, but 75 per cent. of the total 
production is absorbed by the Match and Shoeblack- 
Shareholders Company, ‘‘ Solo,”’ in Linz, in Upper 
Austria. 

The returns for the year 1908 of the Austrian rail- 
ways managed by the State have just appeared, and 
show the total receipts to have amounted to 505.23 
million crowns (being 5.14 per cent. more than in 
1907); the total expenses to 409.38 million crowns 
more than in 1907). The net 
profits for 1908 would have been 95.85 million 
crowns, but the interest due on the capital 
amounts to 173.91 million crowns, so that the State 
has had to give the railways a subvention of | 
million crowns during 1908, or 22.58 millions more 
than in 1907. | 

A conference is about to take place between repre- 
sentatives of the Government and of the two last rail- | 
ways in industrial districts which are not yet in the | 
hands of the State. These are the ‘* Buschtiehrad ”’ | 
and the ‘‘ Aussig Teplitz ’’ railways, both in Bohemia. | 
The Government will have to take the question of | 
tariffs into consideration first of all, because the rates | 
of these two railways are lower than those of the State | 
Railways, and will have to be raised to the same level. | 

A new bank is about to be founded in Vienna. It 
is the Austrian Central Bank of Trade, for which shares 
to the amount of 10 million crowns at 400 crowns will 
be issued, and which will devote its attention to busi- 
ness with goods. 

The Central Saving Bank of Vienna still maintains 
a rate of interest of 4 per cent. This has caused | 
some Vienna banks to deposit large amounts = 

| 
| 
' 


(11.11 per cent. 


false names. The directors have recently published 
an announcement by which they call upon eight owners 
of booklets to withdraw their deposits, amounting to 
a total of one million crowns, the bank having been 
founded to guard the interest of the saving public 
only. 

The Austro-Hungarian Vice-Consul at Plojest sent 
his Government a detailed account of the Roumanian 
petroleum trade during 1908, which naturally is of the 
greatest interest to Galician and Hungarian oil pro- 
ducers. Roumanian production did not increase as 
quickly as in past years. From 53,000 tons in 18g0 pro- 
duction had increased to 1,129,297 tons in 1907, where- | 
as the production of 1908 was only 20,000 tons higher 
than in 1907. The reason is that, whilst Roumania has 
between So and oo petroleum districts, only four of 
them are really exploited. All the companies c:owd to- 
gether in these districts, and by digging hundreds of 
wells exhaust the oil. The Roumanian Government has 
adopted a short-sighted policy. It owns the greater 
part of the property where petroleum ‘s to be found, and | 
is trying to lease it on exorbitant conditions, which com- | 
panies refuse to agree to. So, although the Roumanian | 
petroleum trade has rapidly developed, and controls | 
plenty of capital and machinery, it will soon lack raw | 
material. Already the refineries are turning to Galicia | 
for raw oil, which in that country 1s still more than | 
plentiful. Violent competition for sale in the market | 
was the result, and the Roumanian Government put a 
stop to it by decreeing in April, 1908, that orders for 
lamp oil were to be centralised and distributed among | 
the refineries in proportion to their production. A 
shareholders’ company for the sale of petroleum was 





founded by the Steana Romana and other refineries, ' 


| sidered. 


and this company disposes of 57.5 per ont. of ae 
put of the Roumanian petroleum trade. Anoth n coe | 
culty felt by Roumanian petroleum produ — 
competition of Américan and Dutch com; 

benzine market. At the same time, the < 
leum for fuel has developed well during 
still increasing so much that prices have 
capital invested in the Roumanian pcetrok 
contributed by the different countries of Europe. . 
by America in the following proportion : ee 


UCETS jc the 
ANIES in the 
Sale of aden. 
1905, and jc 
TIS€n, — The 
um tr 


trade js 


CaPITAL, 
i Lei. | L . 
German ......++++ 120,000,000; Belgian ........, g 00: 
Roumanian ...... 42,000,000 Austrian ang © 0,000 | 
French........++++ 356,500,000 Hungarian ...,.. 3,020.00 
Dutch ........++++ 38,000,000 Other countries... 2.000. 0 
Italian ............ 18,000,600 —— 
American ......+. 22,500,000 nO. ANN nna 
English ........+. 10,000,000 00,000,000 


For those who are interested in Hungarian indyste 

the ** Musée Hongrois de Commerce '” has published 

directory giving the addresses of 4,143 manufacturers. 
with an account of the articles produced and the inion. 

tities turned out every year. Of course, the director i 
is in the Hungarian language, but two indexes oj 6 | 
pages, each in German and French, ure published with ) 
the directory to enable foreign readers to understand 
it. It might be interesting for the English represe in 

tives of commerce and industry to know what is many. 
factured in Hungary and what is still provided en- | 
tirely by imports from foreign countries. The direc.| 
tory can be obtained by applying to the Musée Royal | 
Hongrois de Commerce 4 Budapest. "| 





BRAZIL.—COFFEE, IRON, AND SAO PAULO | 
RAILWAY. 


(FROM OUR CORRESPONDENT.) 
Rio DE JANEIRO, August 24. 


INFLUENCED by the decision of the Sao Paulo Govern- 
ment to maintain the law providing for the 20 
per cent. ad valorem tax on all exports of coffee 
above g,500,000 bags for the current crop, receipts | 
and shipments are making a record. From August! 
Ist to 23rd entries amounted to some 1,572,000 
bags in Santos, and 364,000 bags in Rio.  Clear-| 
ances from the first-named port for the same period! 
total about 1,073,000 bags, and 227,000 bags from Rio. 
It may be safely anticipated that the clearances from 
Santos during the current month will reach at least} 
1,300,000 bags. Notwithstanding the Sao Paulo 


| Government’s recent declaration con>erning the limita- 


tion of exports, there is a feeling in tiie market that the 

20 per cent. ad valorem tax will eventually fall through. | 
It is further said that a fresh scheme for the solution of | 
the present valorisation difficulties is already being con-, 
Values in both markets have not improved. 
Santos No. 4 from August 1st to 23rd showed a decline | 
of 100 reis and Rio No. 7 a drop of 50 reis, the present | 
quotations being Rs. 3$850 and Rs. 3$825 per 10 kilos 
respectively. So far there is every irdication that the 

coming crop will also be a good one. The weather, 0 
the whole, has been favourable, and the recent rains 1 
the interior of Sao Paulo should considerably help th 

flowering in September. 

The President of Brazil recently sent a messag° 
to Congress asking for authority to promote and | 
assist the exploitation of the country’s iron of) 
deposits and the erection of smelting furnaces, 
granting such facilities as would guarantee interes!) 
on the capital that might be invested in the metallur- 
gical industry. Iron ore is very abundant in this 


| country, especially in the State of Minas Geraes, wie 


it is said that one range of hills alone contains sufficient 
to supply the world’s demand for 160 years, taking 
a basis the present rate of consumption. The ore » 
of exceedingly good quality, and when smelted 1s Sa! 
to vield a very high percentage of iron. It is found 
on the surface in a more or less pure state, thus 
facilitating its extraction at a relatively cheap ©* 
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Several attempts to found and develop this industry | 


ve been : 
adelae, but so far without satisfactory results, a, 


tirely on account of the absence of reasonable transport | 
facilities. If special arrangements are made for bring- | 
ing the ore to shipping points at reduced freights and | 
acilities afforded in the way of modern and | 
shipping machinery at a moderate tariff, the 
exportation of iron ore to the United Kingdom, Xc., | 
may be started with a very fair chance of success. 
The success of the smelting furnaces, however, is more | 
problematical. In the first place, the erection and | 
working of such important plants demand a large 
amount of capital and skilled labour, which would have | 
to be imported, thus greatly enhancing the cost of pro- 
duction. The second point to be considered is the 
limited demand that such furnaces would be called upon 
to supply. The amount of iron and steel consumed in 
this country is quite insignificant when compared with 
the output that such an industry should give to pay 
its way, and there is little possibility of an export trade 
with other South American Republics. The cost of 
production would be far above the European or North 
American level, and lower freights hence would cer- 
tainly not make good the difference. A third difficulty 
is the fuel question. Coal is plentiful in Rio Grande 
do Sul, but it is of very poor quality, and only suitable 
for ordinary common purposes, and consequently use- 
less for an industry requiring the very best Cardiff 
Further, the expense of starting coal mines | 


further { 
adequate 








| coal. 

| in that State and shipping the coal to Minas Geraes | 
| vid Santos or Rio de Janeiro would be too high. | 
The best South American coal is found in Chili, but, | 
nevertheless, the Chilian navy burns Cardiff | 
| coal, and for other high industrial purposes that is | 
5 mixed with the native product. A great 





in its infancy, and a good scheme to foster its develop- 
ment is bound to give better results than any attempt | 
to establish industries which can only prosper in older | 


| 

| 

| 

| ° . . . “o } 
mistake is being made by trying to create an artificial 
| nations where agriculture has practically reached the | 


industry before the proper time. Just at present, and 
perhaps for many years to come, agriculture will be 
the main source of wealth to this country. it is still 

| limit of development. In new countries, like Brazil, | 
| possessing unlimited agricultural wealth, the progress 
| of industrial pursuits is directly dependent and sub- 
|| ordinate to the rate of development of its agriculture. 
| The conquest of foreign markets for its industrial pro- 
|| ducts is out of the question altogether, as it could never 
compete with older countries and their manufactures. 
Manufacturing in Brazil can only live and prosper on 
local consumption, which increases or decreases as 
agricultural conditions fluctuate. The cotton industry | 
offers a striking illustration of the impossibility of ex-_ 
porting national industrial products at a profit. The} 
attempt to create an iron industry is a mistake, as the 
nation is not prepared for it, but the exportation of 
iron ore is quite another thing, and may perhaps give 
satisfactory results if the Government affords the neces- 
sary transport and shipping facilities. The country is 
Sure to benefit more by exporting the ore than by 
smelting it here. 
It is well known that the interior of the State of | 
Sao Paulo is served by several important railways, | 
| 


specnenennstll: 





and that only one, the Sao Paulo’ Railway 
(Santos-Jundiahy), affords communication with the | 
coast. Consequently, the Sao Paulo’ Railway, 
with the exception of a very small amount of 
trathe which goes to Rio by the Brazilian Central 
Railway, receives the bulk of the export traffic | 
supplied by the Paulista, Mogyana, and Sorocabana | 
railways. The Sao Paulo Railway Company have | 
enjoyed this monopoly for years, and have profited con- 
siderably thereby. However, their strong and profit- | 
able position is in danger, and is now being disturbed 
by one of the native companies—the Mogyana. As a 
matter of fact, it is claimed that both the Sorocabana | 
and Mogyana railways have the right to extend their | 
rails as lar as Santos, and it is the latter company that | 
's chergetically bent on so doing. That this would 


NNN 
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occur sooner or later the Sao Paulo Railway have been 
made both by the Government and private | Warned over and over again, but through an inex- 
plicably short-sighted policy good opportunities of 


buying up both the Paulista and Mogyana lines at a 
relatively cheap price were not taken advantage of. It 
is said that one of the directors of the Sao Paulo Rail- 
way was specially sent out here to induce the Mogyana 
Railway to abandon their project, receiving in ex- 
change a yearly compensation. Evidently this plan was 
not successful, as the Sao Paulo Railway finally pro- 
tested and challenged the rights of -he Mogyana Rail- 
way to extend its rails to Santos, after having recog- 
nised such right in the first instance. That the latter 
company will ultimately get into Santos seems a fore- 
gone conclusion. It will perhaps reduce the traffic 
returns of the Sao Paulo Railway by 35 or 40 per cent., 
but, on the other hand, it will greatly benefit the trade 
of the State, and will be a good lesson to those who 
thought their position all-powerful. 





AUSTRALIAN BANKING AND COMMERCE. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, August 11, 1909. 


Tue banking returns for the three months ended 
June 30th are of a fairly satisfactory character. The 
quarter is always a quiet one in Australia, the pas- 
toral and agricultural industries being at their lowest 
as respects proceeds. For the Commonwealth the 
average amount of deposits for the quarter show the 
slight increase of about £°34,000, while advances have 
been reduced by nearly a million and a-quarter. <A 
comparison with the totals for the corresponding period 
of 1908, however, throws more light on the position 
than the movements during the dullest quarter of the 
year. The leading Commonwealth figures are as fol- 
lows :— 


Current Account , Fixed 
June Deposits. Deposits Advances, &c. 
Quarter. £ £ £ 
I seente 46,015,450 65,631,654 .. 101,667,001 
Pe cnwens 46,812,631 68,925,543 98,574,830 
Increase .... 797,181 3,293,889 .. ae 
Decrease .... ee “i «» 3,092,171 


The effect of the several movements is that whereas 
a year ago the excess of total deposits over advances 
was £9,980,103, it is now £17,163,344. Obviously 
the banking position is much easier, the quality of the 
business being good. 

In New Zealand the position has also become less 
onerous, chiefly by the reduction of advances during 
the quarter by over a million and a-quarter, while de- 
posits have increased by over three-quarters of a mil- 
lion. More than one-half of the latter amount is, 
however, accounted for by a movement in the Govern- 
ment account. A comparison of the leading figures 
with those of a year ago is as follows :— 


Current Account Fixed 
June Deposits. Deposits. Advances, &c. 
Quarter. £ £ 
Ween eaes e- 11,532,286 .. 11,226,402 .. 23,791,892 
Feee cass -e. 10,892,670 11,181,127 .. 21,292,926 
Decrease. . 639,616 .. 45,275 2,498,966 


As imports are being largely reduced, and the export 
season has opened more favourably (meat excepted) 
than the previous season, the amelioration of the bank- 
ing situation is likely to continue. At the same time 
rates for money in New Zealand continue to be stiff, 
and the need for caution has not ceased. 

It is of interest to note that during the past twelve 
months, when symptoms of stringency were palpable, 
the banks in Australia and New Zealand have pur- 
sued a logical and sound course. The temptation when 
money begins to become scarce is to raise deposit rates 
in order to attract additional resources, and to per- 
severe in lending. But experience has shown that 
higher deposit rates do not attract much new money, 
for the commonplace reason that it does not exist to 
any appreciable extent. The true policy is rather to 
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scrutinise carefully all fresh applications for accommo- 
dation, and to press, where it can be done judiciously, 
for the reduction of overdrafts. It is true that during 
the past twelve months a slightly higher rate has been 
conceded for the renewal of two-year deposits. But 
far more importance has been attached to checking an 
unsound expansion of advances. The result so far of 
the sensible policy followed is seen in the figures stated 
above. 

The amount of coin and bullion held by the banks 
throughout Australia and New Zealand continues to 
grow. For the past quarter the average was 
£31,253,000, and at this date (August roth) it falls 
little short of £°32,000,000. This is a larger amount 
than is absolutely necessary, but until rates for ship- 
ment become more advantageous accumulation will 
hardly be checked. The borrowings in London by four 
of the States have militated against exchange busi- 
ness. 

Prospects for the coming season continue to be ex- 
ceedingly good. Wool is now arriving at the ports in 
fair quantity, and a heavy clip is expected. The area 
under wheat in South Australia, Victoria, and New 
South Wales may be put approximately at about 
600,000 acres more than last year, and as a less quan- 
tity will be wasted for hay, the area to be cut for grain 
may show an increase of 800,000 to 900,000 acres. 
Forward buying has become dull, operators not being 
inclined to support the earlier quotations of up to 
4s 44d per bushel f.o.b. The production of butter is 
showing increase. The vignerons are doing better, 
large exporters of wine contracting to give £6 10s to 
£7 per ton for grapes, against 44 10s a year ago. 
The small branches of agriculture continue to be unpro- 
gressive. 

The output of gold continues to decline, the quan- 
tity for the first seven months of the year being about 
1,693,000 fine ounces, against 1,777,000 fine ounces for 
the corresponding period of 1908. The New Zealand 
output is 273,000, against 276,000 fine ounces. General 
mining is fairly steady, but Broken Hill interests are 
adversely affected by low values for silver and lead. 

Trade is improving in nearly every centre, and credit 
is generally sound. The drawback is the frequency of 
labour demands and references to the Arbitration 
Courts, but in one or two important cases recently the 
men have withdrawn from the Courts and made terms 
direct with employers. 





Zetters to a the Editor. 


WHAT IS SPECULATION ? 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In one of your August issues you printed a 
very interesting article on Gilt-edged securities, and in 
the course of the article it was shown how wide is the 
difference of opinion between acknowledged experts as 
to what constitutes a claim to the title of gilt-edged. 
There are many besides myself, however, who are still 
more interested in the pursuit of an answer to the 
question, ‘*‘ What is speculation? ”’ 

The problem expands itself naturally into a further 
exploration of the ground where investment ends, 
speculation begins, and gambling commences. We 
should be truly grateful to obtain some definite rule— 
even though it be a rough one, if you know what | 
mean by such an apparent paradox—some definite rule, 
I repeat, as a guide for those important occasions upon 
which the employment of capital comes into review. 

There are people I know who have strong con- 
scientious objections to speculation in any shape or 
form, and who would as soon think of buying Grand 
Trunk ordinary stock as of putting a sovereign on a 
horse—not so much because they would mind riskin 
the money, but because they think it would be en- 
couraging a great moral evil. All the same, thev 
are not wholly content with the yield to be obtained 
from trustee investments ; they look for 5 per cent. on 
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their money, and yet, when their broker iewadaae, 
all securities paying 5 per cent. have a 7 that 
speculation, they are in some doubt as to wh, 
altogether right to ‘‘ dabble’ in this way 
result that not infrequently the money OES 
and mortar. ao 
Then there is the very large class of smajj 
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who, having saved money at the expense of |aly 
. r ‘ AAVOTIONS 
hours and considerable self-denial, demand above .» 
1d above al} 


else an investment that shall carry little risk, but stn | 
earn something between 44 and 5 per cent. ha 
(And here may I observe in parentheses that the | 
most useful articles in the papers are those which - 
dicate sound, steady investments from which = .. 
cent., or thereabouts, may be secured by the asin) 
investor who likes to see his money well distributed.) 
Is 5 per cent. necessarily speculative? Is ¢ 
cent. only to be had from speculations? Is it gambling | 
to buy mining shares, which yield anything between, 
5 and 15 per cent.? Where can the line be drawn? a 
I applied to my stockbroker in London to know | 
wherein consists the difference between investment and | 
speculation, and he told me that speculation meant | 
dealing for carrying-over purposes, and _ investment || 
meant generally such cases as those where purchases | 
are paid for. Much virtue, it seems to me, resides in | 
that word ‘‘ generally,’’ and although I learn in other | 
quarters that the definition is quite a commonly | 
accepted one, I must confess that to me it is far from | 
satisfactory or conclusive. A man can speculate in| 
buying 4/500 Consols and paying for them, and he cap |) 
invest, to my mind, in the purchase of Mexican Rail. | 
way first preference stock which he cannot pay for at || 
the moment, or perhaps for several months. 
I must admit feeling some little hesitation in sub! 
mitting a question like this to you, Sir, since I have || 
no doubt that the majority of your readers will scoff at| 
its ever being put ; but, nevertheless, I will address it, | 
in the hope that out of your fund of experience, or that | 
of your readers, I may receive some enlightenment | 
upon what presents difficulties of a more practical | 
nature than those which deal with the right age to| 
marry, or the composition of an atom.—I am, Sir, | 
yours, &c., No Specutator. | 
Ambleside, September 14th, 1909. 
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CONSOLS AND BEARER BONDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the Economist for August 28th, which I did) 
not see before owing to absence from home, | find that, 
a correspondent mentions that :— 

‘* Stock certificates with coupons attached have cer- 
tainly been issued for Consols and most other denom- 
nations of the public debt, and these bearer bonds are 
popular in the City of London as ‘ floaters.’ Quite a) 
substantial portion of the debt—so we are assured by @| 
high authority—is held in this way, and some of itin 
fairly small amounts.”’ 

I make no comment on the fact that they are used 
as ‘‘ floaters,’’ which I take to mean as temporary I™ 
vestments, but I-demur to the word ‘‘ substantial. 

The number of bonds issued is given in The Times 
Financial Supplement of February 10, 1909, ® 
110,714, representing £47,694,400 Consols. _Forty- 
eight millions is about one-fifteenth of the National 
Debt, thus representing one shilling and threepence ' 
the pound. Even without deducting the ** floaters, 
one-fifteenth is not a ‘‘ substantial ’’ fraction. 

I have not got the exact totals of the sums repre 
sented in France by bearer and registered bonds, and 
of stock as distinguished from bonds, but I have been | 
given to understand that at least one-third of the tota 
debt—i.e., £333,000,000—is represented by bonds. 
should be very glad to know the exact amounts, 4 *) 
think it would be a very useful piece of knowledge 0 |) 
others besides myself.—Your obedient servant, 

Tue WRITER OF THE ARTICLE ON ‘‘ THE NATIONAL 

Dest AND THE SMALL INVESTORS. 1 

September 11th, 1909. | 
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|: PROTECTION AND UNEMPLOYMENT. 
TO THE EDITOR OP THE ECONOMIST. 

Sir,—The theory that the importation of foreign 
ods is a cause of unemployment is so universally 
assumed by Protectionists, as if it were an admitted 
| axiom in political economy, that it seems desirable to 
| state as frequently and forcibly as possible some of the 
| elementary facts with regard to this subject. 

| §o far as foreign commerce is concerned with labour, 
ll it is imports, not exports, which alone provide wages 
1 for the British working man. 

| To many Protectionists this may sound almost para- 
doxical, and yet 2 noment’s thought only is necessary 
in order to see its truth. Toillustrate the point, I may 
say that a friend of mine, whom I will call X., recently 
|| made a contract with a South American firm to supply 
certain manufactured goods for £10,000. As the con- 
tract was a large one, and X. had not enough capital 
| to complete the order, it was arranged that £2,000 
| should be paid on a certain date, and the balance on 
delivery. 

Now, clearly it was X.’s capital which provided pay- 
ment for his workmen up to the date on which he re- 
ceived the 42,000, and it is equally clear that it was the 
importation of this 42,000 which provided means to 
pay his workmen until the contract was completed. 

Again, the balance of £8,000, which X. ultimately 
received, and wnich must have come in some form as 
an import to this country, renewed the capital, which 
'he had paid away in wages, and enabled him to pro- 
ceed with his business and continue to give employment 
to his workmen. 

The part played by exportation was that it enabled 
X. todraw £10,000 worth of goods to this country as 
imports, and it was solely through his capital in the 
first place and then through these imports that British 
labour received its remuneration. Nothing can be 
more certain than that the exported goods did not con- 
tribute one farthing to the payment of British labour, 
except in so far as they acted as a lure to induce the 
foreigner to send his goods to us. 

If X. had drawn these imports into the country by 
other means than exportation, British wage-earners 
as a class would have lost nothing, although employ- 
ment would have been turned into different channels. 
X. might, for example, have been left £10,000 by a 
relative in South America, and he might have received 
the money through precisely the same means as those 
by which he received payment for his contract, and he 
— have had the money to spend and to employ 

labour with to exactly the same extent as if it came in 
return for goods exported. 

It is imports, therefore, which pay British labour, 
and it makes no difference to the amount of money 
going towards its payment whether the imports we 
: receive come in return for exports or not, so long as 

we get them. 

Statistics fully bear out the truth of this contention. 
We see that when importation increases there is more 
employment, and when it decreases there is an increase 
in the number of the unemployed. 

For example, in 1892 imports fell 411,000,000, and 
unemployment rose from 3.5 to 6.3 per cent. ; in 1893 
a further fall of # 19,000,000 caused a further rise in 
unemployment to 7.5 per cent. A rise of £3,000,000 
in imports in 1894 coincided with a decline in unem- 
Ploymen to 6.9, and in the following year a further 
1S Of 49,000,000 lowered the percentage to 5.8. It 
+ gammy to multiply instances of this almost invari- 

© law that more importation means more employ- 
ment. ; 
a a f _ cut away completely the ground from 
~ a - ew Tariff Reformer’s feet, and render 
cian ati — desire to increase the wages fund 
ideas an ss ace cope with the evil of unemployment, 

oes all we can to induce the foreigner to dump 
no into the country. 
Sei ee will be enough goods to supply the 

eae the poorest.—Yours faithfully, 
mber 14th. Cc. 
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Labour will then be well | 


PROTECTION AND THE STOCK EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 

_ 5uR,—It is disappointing to find that, after ample 
time for mature consideration, neither the enthusiastic 
‘ Tariff Reform”’ nor any of his friends on the Stock 
Exchange has responded to the reasonable suggestion 
that they should give an assurance as to their willing- 
ness to implement on behalf of their employees the 
promises of Tariff Reform. This unanimity of silence 
is, however, hardly surprising, because it is not un- 
characteristic of the ways of the Tariff Reformer to 
man. ‘‘ Protection,’’ your correspondent told us, 
‘‘will work enormous good to the Stock Exchange,”’ 
and, ex-hyopthesi, he will derive *‘ great gain’’ from 
the consummation he so devoutly wishes. How, then, 
can he honestly advocate a system which will benefit 
him, but injure those he employs? He may be able 
to square this with his conscience, but the matter 
would—if there were any prospect of Protection secur- 
ing a footing here—be a serious one for salaried em- 
ployees throughout the land. ‘* Of what use is it that 
a man can buy cheap foreign-made watches, boots, 
glass, and what-not, if he has no money to buy them 
with?’’ Such is the simple, not to say crude, basis 
of ‘* Tariff Reform’s ’’ economics! But to his clerks, 
in the absence of the suggested undertaking, the in- 
quiry will present itself in this form: What benefit will 
it be to us to have to pay more for the food (they won't 
worry so much about watches), the clothing, and the 
housing of ourselves and families, and the hundred- 
and-one articles we require, if we have no more money 
to buy them with? ‘‘ Tariff Reform ’’ repeated Mr. 
Chamberlain’s historic blunder about ‘‘ sweated foreign 
jabour.’’ Perhaps whilst reckoning his prospective 
profits, he will, followine another precedent, instruct 
his staff on their duty to their country and the nobility 
of self-immolation on the altar of patriotism.—Yours 
truly, M. R. 


Austin Friars, September 15th, 1909. 








THE NEW DEATH DUTIES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The new system of legislation by closure has one 
great and undeniable drawback. Few of the legislators 
ever know what they are doing, and the public make no 
attempt to know. This is specially true of fiscal legisla- 
tion. and is most notable of all in the case of new taxes. 
The House of Commons has spent three nights this week on 
the death duty section of the Finance Bill. It has decreed 
an important extension of this most intricate part of our 
fiscal system. And the whole thing has been done without 
any serious pretence on either side of the House to explain 
the operation to the public. : 

Those who remember the Budget debates of the Gladstone 
régime cannot help contrasting their stately instructive argu- 
ment with the cut and thrust style which has been introduced 
by Mr Llovd George. Nowadays there is no laboured 
analysis or systematic reasoning. It is all challenge, retort, 
and repartee, which leaves the plain man as wise as he was 
before. Noone could possibly guess from the published re- 
ports of the discussion on Clauses 40 to 46 that the death 
duties have a most interesting and curious history. Next to 
the income-tax itself, they have been more frequently over- 
hauled and remodelled than any other of our direct taxes. 
Like the income-tax, they were originally intended for war 
taxes only, but both of them have drifted far from their 
starting point. é 

Death duties owe their first crude form to Pitt, who 
applied them to personalty only. His idea appears to have 
been to counterbalance the heavy taxation which during the 
French war had been imposed on real property. Half-a- 
century later the tables were turned on real property owners, 
and their exemptions from legacy and succession duty was 


made a grievance against them. The same party, headed 
by the now forgotten economist, Joseph Hume, advocated 
the income-tax. Mr Gladstone, in his 


the abolition of Gl 
maiden Budget, that of 1853, had to deal with this question. 
The income-tax, restored by Sir Robert Peel temporarily in 
order to make good the loss of revenue through the whole- 
sale reductions of Customs duties, was now about to expire. 
Mr Gladstone wished, however, to have the benefit of it for 
a few years longer, and one of his Budget proposals was to 
renew it for two years. But he had todo something to con- 
ciliate its opponents, and also to meet their contention that 
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real property was undertaxed in comparison with personalty. 


THE ECONOMIST. [September 18, 1999. | 


aggregate for the last of the four triennial] 
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Periods Which he | 
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increased 


This controversy has run through all the subsequent his- selected for his comparative test—namely, 942 million pra 

tory of the death duties. It was revived in 1879 by Sir sterling, against 889, go2, and 843 millions In the Gime Pa 

Stafford Northcote’s Bill for the reduction of probate duty ceding periods. Against these four triennia| periods “the | tre 

on small estates, and the abolition of a monstrous practice | Opposition set two periods of five years each, which gave 2 

which had hitherto prevailed of charging duty on the debts much less favourable result. In _the first quinquenniun | get 

ef an estate as well as on the estate itself. This Bill (1900-1904) the total amount on which estate duty had | for 

furnished Mr Gladstone with one of his chief objects of | collected was 1,370 millions sterling, and in the second (tone i as 

f attack in the second Midlothian campaign. The main part | 1go09) it had been 1,390 millions. According to this mae I for 

of his speech at Dalkeith, on March 18, 1880, was devoted to national capital would be simply ~tationary. - | on- 

it. The special interest of what he said then lay in the fact The Committee were also at sixes and sevens as to the 1 Ch 

¢ that he had completely changed the ground which he took number of estates which were falling in annually, Mr Loyd | ing 

up in his maiden Budget in 1853. He demonstrated most | George claimed that between 1898 and 1908 jt had : 5 
i 


successfully that death duties are a subject about which 
much may be said on both sides. 

In 1853 Mr Gladstone met the charge against real pro- 
perty that it was undertaxed in comparison with personalty 
with an elaborate calculation of the relative rates of income- 


figures showing that in the past three 
risen from 67,000 to 68,465. 
have got hold of quite different returns—on¢ 
estates on which duty was paid and the other to the 


from 71,000 to 85,000, while Mr Balfour had a set of counter. 
years 


they hz > 
Obviously the y had onh 


‘WO authorities 
relating to the 
total 


number of estates that came under review of the ( 
sioners. They should have decided beforehand to use eithe 
the one or the other. The consequence of using both is that 
a very vital point in the death duty discussion has been left 
more confusing than it was before. : 

One of the strongest parts of the Government case ty 


tax borne by the two classes of property. The conclusion he 
: rned 
on these contradictory figures. Mr Lloyd George argued 


arrived at was that the 7d in the & then in force being levied 
on the gross income of the real property owner meant, In 
fact, gd in the £ on his net income. In addition, he had 
land tax, local rates, and other special imposts to bear, from 
which the owner of personalty was exempt. After thus con- 
founding the champions of personalty, he made a graceful 
concession to them in extending the legacy and succession 
duties to real property. This was supopsed to make an end 
of invidious distinctions between the two classes of tax- 
payers so far as direct taxes are concerned. 

In 1880 Mr Gladstone discovered that there were still some 
inequalities left, and he made great play with them in Mid- 
lothian. 
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on the strength of them that the national wealth was being 
better distributed, and he emphasised his argument with the 
obviously wild statement that ‘‘ the vast majority of cases 
ranged between £5,000 and £20,000."’ This is very much 
at variance with the official figures issued by the Inland 
Revenue Commissioners, which place nearly half of the total 
number of estates between £1,000 and £710,000. \ Neither 
side of the House showed itself particularly well up in the 
facts of the case. They have left these to the specialists, and 
wisely so, for they are not good electioneering materials, 
As an economic problem the death duties now call for re. 
newed study of the most searching and serious kind.—I am, 
&e., W. R. Lawson. 
North Finchley, September 15th, roo9. 


eSdoifs 8 RK 


Under Sir Stafford Northcote’s Bill freeholds were 
much more kindly treated than leaseholds, and ground rents 
than securities. But strongly as he felt—and spoke—in Mid- 
lothian on these inequalities, Mr Gladstone did not find time 
to grapple with them till five years later. In 1885 his then 
Chancellor of the Exchequer, Mr Childers, brought in a Bill 
which reopened the old controversy, but did not carry it 
much farther forward. It elicited, however, a large amount 
of official information, and cleared up a mass of hazy ideas. 

A return, moved for by Mr Paget, was prepared at Somer- 
set House, “relating to Imperial taxation on real and 
realised personal property.’’ It made out that the property 
taxes as a whole levied in 1885 had averaged 46} per cent. 
on realty and 533 per cent. on personalty. But as the total 
value of the realty of the United Kingdom had been esti- 
mated at 3,778 millions sterling, while the personalty was 
estimated at 5,633 millions sterling, realty, though paying a 
smaller percentage on actual successions, was paying a 
larger proportion of its aggregate value. Such calculations 
can, of course, only be accepted as academic, especially the 
estimated aggregate values of the different kinds of property. 
How elastic they are apt to become in the hands of enthusi- 
astic statisticians was proved by some of the speakers in the 
recent discussion on the death duties. 

One champion of higher death duties valued the realised 
property of the country at 2,000 millions sterling, while 
another considered 1,500 millions as a most reasonable esti- 
mate. They evidently did not know or had forgotten about 
the Somerset House valuation of 1885, which was less than 
two-thirds of their figures. Really 3,778 millions and 5,633 
millions make only 9,411 millions in all. An increase of 
even 5,600 millions in the past quarter of a century is un- 
fortunately hard to credit, while a 10,600 million increase 
may be dismissed as visionary. They are not reconcilable 
with the much more direct test of progress to be found in the 
aggregate values of the estates falling in year by vear. As 
to that, a rather interesting discussion took place on Mon- 
day night- -one of the few practical episodes of the week. 

Phe object of the Opposition was to prove that the national 
capital was being impaired by the increasing drain of the 
death duties. They had a selection of official figures—some 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—It would appear from the large decrease in the| 
receipts of the London General Omnibus Company 


LONDON TRAFFIC COMPETITION. | 
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since January 1st—£99,o00—that the position of the 
ordinary and preference shareholders is extremely pre-| 
carious. The high price of rubber must also swell) 
expenses of the rapid and costly depreciation of motor| 
‘buses. If the debenture interest falls short, doubiless | 
the debenture-holders will exercise their rights, in fore- |} 
closing. It appears to me that if the L.G.O. directors 
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will cling to the policv of cut-throat competition and| 
extremely inevitabl The | 
position may not be irretrievable if tne 1. s share| 
holders will arouse themselves. I venture to say 
that the Central London Railway Company would wel- 


‘ 


low fares disaster is 


| 





come an amicable agreement whereby the fares could) 

: ; ae 

be placed on a more remunerative basis, as this com 
pany is only paying 3] per cent. per annum, and the | 

ordinary stock stands 50 points lower than it did | | 

few years ago.—Yours, &c., R. VARLEY. | 
Lindfield, Sussex, September 16th, 1900. 
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THE OPPOSITION AND EXPENDITURE. | 

TO THE EDITOR OF THE ECONOMIST. 








of them given to the House by the Chancellor of the Ex- 
chequer himself—to establish that view. On the other hand 
the Government had to prove that, notwithstanding the death 
duties, the national capital was still growing. ” They had 
another set of official figures to prove their case. In the 
end nothing definite was established either way. Both 
parties, however, appear to have agreed that the fluctuations 
of securities are the chief factor in the problem. The aggre- 
gate values of deceased estates vary year by vear with. the 
ups and downs of the Stock Exchange and the land mart 
They reached their maximum in 1899, when duties were paid 
On 320 millions gross. 

That was undoubtedly the aftermath of the 


. Kaffir boom, 
dating from 189s. 


_ The Boer war caused a violent reaction, 
but the death duties did not suffer so much from it as thev 
might have been expected to do. ‘ 
falling Kaffir millionaires were dying off rapidly, and that 
more than made up for the depreciation in values. 
bad vear for m 


was 
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While Kaffir shares were 


up f Another 
illionaires and a good year for the death duties 
Thanks to it Mr Llovd George got a high 


Sir,—I am astonished at the assertion in this 
week’s Economist that the present Opposition on} 
opposes taxation, but makes no objection to expend 
ture. As you must be aware that the Unionist party 
had the courage to oppose old-age pensions—which 
have been the chief cause of the huge deficit in the 
Budget—on the grounds that there were no funds pro 
vided to defray the outlay without a contributory 
scheme, and when the Old-Age Pension Act W® 
brought in they suggested that the ‘calculation 0 
means ’’ should have been arrived at by excluding 
those who had sufficient to buy a Government annul} 
of 8s a week, and had this been done it would on 
barred all those having upwards of £180 in any ee 
or sound security, while thousands of applicants a 
successfully claimed a pension through possessing * 
much as £1,800 on bank deposit. 

The most recent new obligation of the 
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1 she Development Bill, which Lord Robert Cecil ap- 
oraises as follows :— 


The Bill proposes to put 


ich hy 
a 
iillions : 
—— at the unfettered use of the 


~~ | Treasury £500,000, and as much more as they can 
save et out of Parliament. That is to be used not only 
nium || for scientific and unremunerative undertakings, such 
been H as experiments in agriculture and forestry, but also 
905. for making harbeurs, light railways, canals, and so 


Hf 4 7 
That means that everybody will be going to the 

















tO the Chancellor of the Exchequer of the day, and demand- 
ond | ing a grant for his own little locality. 
reased The Government claims that the Budget is an equit- 
— able distribution of the burden of assessment. How 
rite much additional do those pay whose incomes do not 
0 he exceed £160, and who neither smoke nor drink? Is 
total fair or judicious that a large proportion of the 
Mmis. electorate whose votes preponderate in most constitu- 
either encies should control the Government of the country 
S that and coerce their richer brethren to discharge their 
n left bills? I do not believe the working man desires relief 
wrned from his just obligations.—I am, 
ued SCRUTATOR. 
being | | [The Opposition did not oppose the Old-Age Pen- 
h the sions Bill in principle, though they supported various 
ut amendments, some of which would actually have in- 
sland creased the cost. Conservative M.P.’s regard the 
total charge of opposing that Bill as a libel, and only last 
‘ither week Lord Kerry (Lord Lansdowne’s son) denied the 
1 the charge emphatically. We agree with our correspon- 
» and dent in thinking that the non-smoking abstainer with 
~ £160 a year escapes his fair share of taxation, and 
4 we should like to see the limit of total exemption from 
. income-tax lowered. We dealt last week with the 
Development Bill, and quoted Lord Robert Cecil’s 
warning. —Ep. Economist. ] 
| TARIFF REFORM, 
a | TO THE EDITOR OF THE ECONOMIST. 
any | Sir,—Tariff Reformers are continually telling us that 
the | all imports which *‘ can ’’ be produced at home involve 
pre us in so much dead loss of wages to workmen. Let us 
well | see how this works out. Take the case of our imports 
ator | from Germany. It is impossible to calculate exactly 
less | what the ‘‘ loss of wages "’ on this reckoning would 
ores {tf total, but we may call it x. So much, then, is dead 
tors | loss to the country. Precisely similar ‘‘ reasoning,’’ of 
and H course, applies to English imports into Germany—and 
The | Germany is one of our best customers. Thus Germany 
ure | incurs a similar ‘* loss of wages.’’ Let us call this loss 
Say | AY. Then we arrive at the extraordinary conclusion 
vel | that by mutual exchange of goods England and Ger- 
ud || many are involved in a total loss of 4.x + y—being the 
ym: | total amount of wages paid in the production of the 
the | goods they mutually exchange. This paradox follows 
1 a| from the obstinate refusal of the Tariff Reformers to 
recognise the obvious fact that international trade 1s 
| not a gamble in which one of the parties must lose, but 
i an exchange of goods or services by which they both 
| gam, because production follows its natural and, 
a relore, most economical—channels. The fact 1s, 
| Variff Reformers are fighting against Nature. Nature 
| m rself is a Free-trader, for by giving special aptitudes 
ly fo cach nation, and special climatic and other inherent 
jie advantages to each country, she evidently designs that 
» no nation shall be entirely self-supporting, but that all 
ch j Hations shall be bound together by mutual exchange. 
he i Chey are also fighting against modern science and 
> et ntion, which are always trying to annihilate space 
nv 7 lacilitate exchange. Take the case of aeroplanes : 
aS according to the Tariff Reformers they constitute a 
of gre at danger to trade. 
¢ * } ORR they should become commercially successful 
y rotection will become utterly impossible except for 
re hea, y goods, because not even a Birmingham Pro- 
k “cuonist would advocate the erection of a Custom | 
e House in every field !—Yours faithfully, 
s GeorGe W. CLARK. 


Beoley Vicarage, Redditch, Worcestershire, 
September 13th, 1gog. 
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BUSINESS MEN AND LAND VALUES. 


} 
TO THE EDITOR OF THE 


ECONOMIST. 

Sik,—The following statement on the Budget and | 
and Fatwa tian 3 * ao 

Land Values has been signed by the business men 
all be obliwed if von. c : 

shall be obliged if you could give the statement and 

signatures the publicity in your columns whi 


whose signatures are appended to the statement. 
ch the 
importance of the question and the business position of 
the signatories warrant.—Yours 


i 
faithfully, 
JOHN Orr. 
Westminster, September 14, 1909. 

[We have only been able to find space for a few of 
the signatures.—Ep. Economist. | 

The Finance Bill, now being discussed in Parliament, 
offers an important measure of freedom to the business men 
of the country. They have long felt and expressed the desire 
for relief from the growing burden of rates on business pre- 
mises, factories, machinery, and dwelling houses. To secure 
this, even in the slightest degree, a new basis of assessment 
is necessary, and by providing for the valuation of land, 
apart from the improvements made by private companies or 
individuals, the Bill furnishes this basis. 

So far from inflicting any burden on enterprise or industry, 
a rate or tax on the value of land would afford them stimulus 
Production of raw materials and build- 
ings, which, after all, is an essential preliminary of manu- 
factures and commerce, requires the use of land in sufficient 
This is denied to it by our 


and encouragement. 


quantity and on fair terms. 
system of land tenure. | 
Even moderate rate Or tax on t 
whether used or held idle, would incline the owners to meet 
the offers of those who desire to develop it. In this way, 
such a tax would benefit the landowners themselves, and by 
increasing production would contribute to the prosperity of 
all classes in the country. We, therefore, commend this 
policy to business men in the hope that they will consider it 
in relation to their business interests, and support the de- 
mand for a consistent and uniform valuation and tax. 

Lord Swaythling, Samuel Montagu and Co., bankers, 
London; Arthur Chamberlain, chairman, Kynoch, Limited, 
Tubes, Limited, Birmingham; Sir Charles McLaren, chair- 
man, Metropolitan Railway, John Brown and Co., Limited, 
Sheffield and Clydebank; G. B. Hunter, chairman, Swan, 
Hunter, and Wigham Richardson, Limited, Wallsend; Sir 
John Brunner, chairman, Brunner, Mond, and Co., Limited, 
Northwich; Sir Richard Stapley, Staplev and Smith, manu- 
facturers, London; Sir William Mather, chairman, Mather 
and Piatt, Limited, Manchester; C. Vernon Pugh, chairman, 
Rudge-Whitworth, Limited; John Cowan, chairman, Red- 


he value of all land, 


path, Brown, and Co., Limited, Edinburgh and London; 
Sir Maurice Levy, director of Hart and Levy, Limited, Lei- 
cescer ;Franklin Thomasson, master cotton spinner, Bol- 
ton; H. S. Murray, chairman, Stanley Bros., Limited, 
colliery owners, Nuneaton; Ernest H. Lamb, managing 
director, Foster’s Parcels and Goods Express, Limited, 


London; James Roberts, chairman, Sir Titus Salt, Bart., 
Sons, and Co., Limited, Saltaire; I. S. Varian and Co., 
manufacturers, Dublin; Sir Henry Ballantyne, woollen 
manufacturer, Peebles; H. C. Brodie, Findlay, Durham, and 
Brodie, colonial merchants, London; Sir John Barker, John 
Barker and Co., departmental stores, London; Alfred Mond, 
managing director, Brunner, Mond, and Co., Limited; Wil- 
liam Strain, colour printer, Belfast; Sir James B. Smith, 
Smith and McLean, Limited, Stirling; Henry Withy, ship- 
builder, West Hartlepool; Burgess and Leigh, pottery 
works, Burslem; S. Figgis, S. Figgis and Co., colonial pro- 
duce brokers, London; J. W. Procter, Henry Richardson 
and Co., agricultural merchants, York; J. E. Walker, 
woollen manufacturer, Mirfield; Andrew Law, Crawford and 
Law, flour importers, Glasgow; S. Dugdale, cotton spinner, 
Sowerby Bridge; E. Binns, chairman, John Binns and Co., 
Limited, textile manufacturers, Cowling; Chas. H. Smith- 
textile manufacturer and printer, Halifax; Adam 
flour importer, Glasgow; A. W. Metcalfe, flax 
Sp Solfast; James Cramp and Son, Coventry; J. Brine, 
I. brine and Co., timber and veneer merchants, Bow; W. 
Thomson, produce merchant, Glasgow; Arthur Nicholson, 
| Nichols and Brough, silk manufacturers, Leek; Edward 
| H. Langdon, merchant, Manchester; W. R. Lester, chair- 
‘man, Kinneil Coal Company, Limited, Glasgow; T. M. 
| Erlinger, Knebworth and London ; Kenneth Crossley, of 
Crossley Bros., Limited, engineers, Manchester. 
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TRADE UNIONS AND MILITARY SERVIUVE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In commenting upon the resolution moved by Mr. 
O'Grady, M.P., at the recent Trade Union Congress 1n | 
Ipswich, you refer to ‘ the foolish attempts that have been 
made to apply moral compulsion to the Volunteers, and 
again, further on, to “tthe unhappy result of Lord Roberts 
agitation.”” Now, having regard to the substance of the 
resolution, it is somewhat misleading to couple these two 
matters together as causes of the motion. For they are, 
in relation to the motion, diametrically opposed to one 
another. It is an essential principle of Lord Roberts’ agita- 
tion that the obligation to serve should fall equally upon 
all classes, and the notion of ‘leaving the aristocracy free 
from such service, except to direct, &c.,’’ is wholly foreign 
to it. The extravagance of the resolution in confusing the 
duty of national defence with liability to ‘‘ shoot down fel- 
low-workers struggling to better their condition ’’ hardly 
merits discussion. You mention also Mr. Haldane’s 
speeches about a ‘‘ nation in arms.’’ I have never regarded 
that expression as quite a happy one—it is rather too sug- 
gestive of a nation that must and will fight. But the 
ideal intended is the very sound one that every citizen 
should be ready to bear arms if occasion arise. As regards 
the disuse of the name Volunteer, as myself an old Volun- 
teer, I regret it, but did not the use of the name convey 
a reproach to all who were not Volunteers ?—I am, Sir, &c., 

G. C. WHirwortH. 

East India U.S. Club, September 16th. 








Reviews _ot Books. 


ENGLAND AND GERMANY--FROM AN AUSTRIAN 
POINT OF VIEW.* 


Sir Epwarp Grey’s unsuccessful effort to support 
Servian claims in the late Balkan crisis, and the news- 
paper war which preceded and followed the diplomatic 
quarrel, have been good for armaments but bad for 
civilisation. It is encouraging, therefore, to see 
serious efforts made to restore a better understanding. 
An interesting manifestation of the friendly spirit of 
responsible publicists in Austria is an article which 
appeared recently in the Oesterreichische Rundschau 
from the pen of Freiherr Felix von Oppenheimer. It 
is a well-informed comparison of the situation to-day 
as between England and Germany, and a study of the 
inter-reaction of the two. The Baron understands and 
admires our national temperament, but he also realises 
and exhibits its often unfortunate and ruffling effects 
upon Continental nations. Dr von Oppenheimer be- 
gins by dealing with the branch of literature which has 
for its main theme the political unscrupulousness of 
England. According to writers of this school, he says, 
even Englishmen’s best and most characteristic quali- 
ties—the passion for political liberty and independence, 
the deep-rooted sense of justice, and the easily aroused 
humanitarian enthusiasms—are merely assumed for 
the purpose of embarrassing and entangling of foreign 
nations. These utterances, of course, find their 
counterpart in the attitude of the English Yellow 
Press towards Germany. Both manifestations, though 
negligible in the abstract, are a source of great ditfi- 
culty to responsible statesmanship on both sides. 

Germany's rapidly increasing population, Dr von 
Oppenheimer says, makes it inevitable that all ques- 
tions of foreign policy should be regarded from the 
standpoint of the creation and maintenance of foreign 
markets. The chief difference between the situations 
of England and Germany is that, while Germany in the 
year 1925, when the population, increasing at the pre- 
sent rate, will have reached the total of 80 millions, 
will still be able to feed more than half from its own 
soil, Great Britain is even now dependent for the food 
of two-thirds of its population on supplies from abroad. 
This fact and the cognate fact of the provenance 
of the raw material for industry prove conclusively that 
neither now nor at any later time can the keeping open 
of the sea routes have even approximately as grave an 
importance for Germany as for England. 

* Deutschland und England. By Dr Felix Freiherr von 
Oppenheimer. 
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It is natural that Germany’s rapidly rising o. | 
trade should necessitate the creation of 4 fleet Oversea 
unprejudiced Englishman would question Gene 
right to decide alone what force was necessary ris 
tect her political and economic interests. Bur Pro- jf 
quite consistent with this fundamental princi . » 
attempt to bring the scale of these preparations : to |} 
connection with the political and economic into 
which make these preparations necessary. 
in a purely theoretic manner, there are ty 
which to determine the relative strength of the fleets, | 
The first would be to consider the volume of tr i 1 
carried by the merchant fleets of both : “| 
spective of the source of the cargoes, as determining || 
the relative size of the war fleets. The other would . | 
to take Germany’s foreign trade in proportion to Ea th 
land’s as determining the relative size o{ the fan i 
Now, England’s enormous carrying trade raises the | 
tonnage of her merchant fleet to 11.15 millions, a¢/ 
against the 2.6 of the German fleet ; so that the fst | 
criterion would impose impossible restrictions on Ger. |t 
many, and if applied to other States as well as Ger. || 
many would, moreover, force England to the impos. | 
sible task of doubling her navy. According to the’ 
second criterion, the German sea power should stand | 
to the English as three to four. However, it 
should be added that the English flect is ‘pot 
only responsible for the protection of trade, but also || 
for the defence of an enormous colonial empire. Of | 
our two criteria, however, neither is in reality the basis |! 
of the relative strengths of the English and German | 
fleets. But it is obvious that the German Admiralty |! 
has for years been aiming at the construction of a fleet | 
which steadily approaches the proportion to the British |! 
fleet laid down by the second of the two measures || 
above mentioned. Since, moreover, Germany has | 
begun to build the Dreadnoughts which England her. || 
self introduced two years ago, this maritime competi- || 
tion has started afresh under circumstances which have || 
greatly altered to Germany’s advantage. — These | 
modern giants diminish the fighting value of the ships | 
of an older type, and thereby reduce England's pre-| 
ponderance over Germany. According to the calcula- 
tions of the German Rear-Admiral Rosendahl in. the | 
June number of the Deutche Revue, at the end of || 


i912 England will have at her disposal 16 Dread- || 
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factors 
Speaking 
two criteria by || 





nations, irre. |i 








i 


i] 
| 
} 





{ 
l} 


noughts, 24 Invincibles (armoured cruisers of the} 
newest, strongest type), as against Germany's 10 
Dreadnoughts and three Invincibles. To-day Germany | 
has already seven Dreadnoughts and three In- | 
vincibles building, while England has eight Dread-| 
noughts and four Invincibles partly ready and partly | 
also building, while the total for England is 98 men- 
of-war and armoured cruisers and for Germany 50. 

The German expenditure per head for army and navy \ 
is 17 marks, while the parallelexpenditure in Englandis } 
28, of which 16 is for the navy. Dr von Oppenheimer }) 
points out that this heavy expenditure is no cause why | 
England's enemies should rejoice. For even the seli- 
sacrificing English will only bear it so long as it stands 
in an obvious relation to the development of the 
national prosperity. He is afraid that these demands 
may drive England to Protection. ‘* It would be the 
greatest misfortune for Germany if all the maritime 
preparations which aim at the preservation of her mat 
kets should serve to make Germany’s best client close 
the door in her face.’’ On the other hand, if England 
maintains Free-trade, Dr von Oppenheimer thinks that 
the yearly increasing demands for money may force 
England to demand from Germany a limitation of her f} 
armament, or, should this fail, make her resort to arms 
rather than continue to bear the ever-increasing 
burden. 

England, according to Dr von Oppenheimer, _ 
only just awakened to the fact that there is any mva 
to her supremacy. This people, he says, is sound at 
heart, and has no thought of resigning its place to 
any third person. England’s susceptibilities are the 
more easily understood when what she has to def 
is considered. ‘‘ The British Empire is the greatest 
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‘vilising factor which human history has known. Its 
e emacy has never depended on force alone. The 
oa of a genius for statecraft which no nation has so 
far approached this Empire, is the outcome of the 
efforts of an unparalleled multitude of strong and self- 
reliant characters. Those who seriously believe that 
nothing but cunning and violence explain English his- 
tory give a painful testimony to the nature of their 


os philosophy of life.”’ 


September 18, 1909.] 


The conclusion of the whole matter, according to 
| pr von Oppenheimer, is that if the irresponsible of 
ee nations will cease to irritate each other unduly 


} 


there will be plenty of room for the expansion of both 


- land and Germany. 





| PRESENT-DAY BANKING. * 

| Tue most important banking question of the day and 
| of the next ten years is the question of how the cash | 
| reserve of the country is to be made adequate for the | 
| possible calls which may be made upon it.’’ Why 2 


| Steele, in his ‘*‘ Present-Day Banking,’’ should thus 
| condemn us to yet another ten years for the solving | 
of this problem does not quite appear. It has been 
| with us for several times ten years already—indeed, 
‘ever since the morrow of the Bank Charter Act, 1844, 
‘and Mr Steele has summarised for us, with his charac- 
| teristic lucidity, the proposed remedies, amongst others, 
of Mr Bagehot in the earlier years, and of Sir Felix 
chuster and Mr J. Spencer Phillips most recently. He 
‘admits that there has been some improvement in the | 
total of the reserves ‘‘ since the Baring crisis,’’ and | 
‘that something has been done by the monthly publica- 
‘tion by certain of the joint-stock banks of accounts | 
‘showing the ‘‘ proportion of cash to liabilities.’ And 
-he urges that still more advance towards the basis 
of a satisfactory solution would be made if every | 
joint-stock bank would publish monthly, or weekly, if | 
possible, figures representing its average reserve, and | 
not the reserve only of the day of publication. But 
“while everyone is in favour of larger reserves,’’ such 
-as would ensue upon this perfecting of the method, 
“no one (no shareholder) is willing to pay the price 
involved,” even though ‘‘ the cost is but an insurance 
-premium.’’ Perhaps it is here that Mr Steele sees the 
‘ten years’ delay! We will hope not. Anyhow, there | 
|has been improvement, and the fact that it is dated | 
‘from the Baring crisis is significant to those who re-| 
member the inner working of that crisis. To them it 
points the way to the essential solution of the reserve 
|| problem—the wellorganised co-operation of all our 
| Principal joint-stock banks with the Bank of England 
| 2 maintaining our central gold reserve, towards which 
| the weekly publication of their own reserves and their 
| depositing of a due proportion of them at the Bank, on | 
| agreed conditions, would minister. It is pro- 
| 





yD 


| bable enough that the occasion would be taken to 
strive for changes in the administration of the Bank 
itself, and notably a revision of the Bank Charter Act | 
}) respect of its fiduciary limits. That Act is anathema | 
| to Mr Steele, and he has piled up the adverse criticisms | 
against it, though with some acknowledgments of the 
|| Palpable mitigations. On the other hand, he is 
| enamoured of the ‘‘elastic limit system’’ of the 
German Imperial Bank—‘‘ admirable as a partial solu- 
tion of the reserve problem ’’—and with no eye for the | 
defects of its mixed metallic basis, &c. He never tires | 
contrasting with it our ‘‘cast-iron’’ and ‘‘ rigid 
init _ System, which he charges with aggravation | 
of panic in crises, with multiplying changes of the rate 
of discount, and failing to keep up the Bank’s reserve 


ene 








; ; : 
a resent - Day Banking: Its Methods, Tendencies, and | 
ee, By Francis E. Steele, Fellow of the Institute of 
ankers, sometime Lecturer on Banking and Currency t> the 


London Chamber of Commerce. London: Butterworth and Co., 
ell Yard, Temple Bar. 








of gold, and other sins. He admits some mitigations, 
but there are facts in the history of the Act that he 
either ignores or passes by too lightly. Objectionable 
as is the expansion of the note issue by authoritative 
suspension of a section of the Act, it is more than a 
‘“ stock defence ’’ to insist upon the importance of the 
facts that no suspension has occurred in all the crises 
of the 43 years since 1866; that capable and watchful 
management, on the continuance of which we have a 
right to count, has sufficed; that ‘‘ alarms”’ lest the 
note issue be allowed to lapse must less and less affect 
intelligent bankers and merchants, and it is healthier 
to depend upon good management than upon prescribed 
limits, even though they be ** elastic,’’ for these equally 
need such control, lest they become lax ; and, further, 
that the Imperial Bank ot Germany, whose whole his- 
tory has covered only 34 years of the 43 of the unbroken 
record of the Bank of England, has in the crises com- 
mon to both been driven to pass its ‘‘ elastic ’’ limit 
more than a dozen times. Again, although the changes 
in our Bank rate of discount have been more frequent 
than those in the Banks of France and Germany, yet 
over a long range of years our average rate has been 
lower than either of theirs, notably than Germany's, 
and the over-frequency of ours has been, as Mr Steele 
seems to admit, partly owing to the openness of our 
market, and has had its compensations. Notably, 
again, London has continued to be the “ financial 
centre of the world,’’ notwithstanding the immense 
changes and activities and competitions of recent 
years; it is ‘‘the only! open market for gold in 
Europe,’’ and our bank-note has the pre-eminence over 
all others as being ever paid in gold; and all this 
notwithstanding the comparative smallness of the gold 
reserve of the Bank of England and all the flaws of 
the Bank Charter Act. However, notwithstanding 
some divergencies of view as between Mr Steele and 
ourselves, we have had much enjoyment in reading his 
book. It is not a treatise; it is a variety of most 
thoughtful contributions to the press and to the litera- 
ture and the discussion of the principal questions re- 


lating to banking that have arisen in late years, some- 


what fragmentary and not seldom inconclusive. It has 
comments on bank failures and frauds, though, alas! 
even most of the readers of to-day can scarcely follow 
them for the lack of a few lines to indicate the facts 
which were familiar to the readers of the original pro- 
duction. Its brief biographical sketches of representa- 


| tive banks, notes on banking literature, suggestions to 


bank managers, and to bank clerks on entering ser- 
vice—the latter not less sage for the humour in some 
of them—are all very interesting. It is a volume 
largely of reminiscences—for the older of Mr Steele's 
readers a welcome record and reminder of the banking 
events of many eventful years, and for the younger 
readers not only interesting, but instructive and sug- 
gestive. 


BOOKS RECEIVED. 


Socialism and the Social Movement. By Werner Sombart. 
Translated from the Sixth (Enlarged) German 
Edition, with Introduction and Notes by M. Epstein, 
M.A. (London) J. M. Dent andCo. 3s 6d net. 

Le Blé et les Cévéales. Par D. Zolla. Encyclopédie 
Scientifique. (Paris) O. Doin et Fils. sf. 

Salariat et Salaires. Par E. Lavasseur. Encyclopédie 
Scientifique. (Paris) O. Doin et Fils.  5f. 

The Detection of Forgery. By D. Blackburn and Captain 
W. Caddell. (London) C. and E. Layton. 6s net. 

Le Caoutchouc. Par A. Fayol. (Paris et Liége) C. 
Béranger. 


| United Kingdom Stock and Sharebrokers’ Directory, 19C9-10. 


Twentieth edition. (Londen) Spottiswoode and 


Co. 4s 6d. 
Husband and Wife in the Law. By E. Jenks, M.A. 
(London) J. M. Dent and Co. 2s 6d net. 
The Sixth International Congress of Delegated Representatives 
of Master Cotton Spinners’ and Manufacturers’ A ssocia- 
tions. Held at Milan, May, 1909. Official report. 
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ee ELLE ALLL LL ———__| 
Nirmala (Java) Plantation and H 

NEW LOANS AND NEW COMPANIES. | The capital of this company is f1s0,c0, 4 GO™PARy.— 


, ° whi 2¢ i J at . I 
The new issues of the current year, exclusive of —_ ot temp a segue are to be issued at par. The company 
. eo eae Be sade tata Sean will acquire three estates in the Buitenzorg district of foe | 
vendors’ shares, &c., have been as ; The estates are freehold, and a large agricultural popul: | 
Capital Applications. sey E yy s ‘ a 0 ation 
apital Applications. wees . Pathe lives on them. They cover about 19,000 acres. of which 


Nominal Offeredto Payment Lia | 1,700 are planted with tea, 935 acres are icefields, 7,009 are | 

Capital. the aunts soos bility. | suitable for tea extension, and about 5.000 for the cultivation | 

e ° UOn | 

Amount previously recorded.... .. 145,966,111 .. oe serir® of rubber. anaes oy also two tea factories run by Water | 
Toones of the. wesk— power. The yield of tea during the present year jg am 


sgawan Rubber, 100,000 Guar. P mated at 750,000 lbs, and the cos “oduct — 
Bangi Shares, ee Se 200,000 .. 100,000 .. 5,000 .. 95,000). mi h 2”) a 1S ’ cost ot prod Iction, inelud. 
Brazilian Golden Hill, 40,000 £1 ing warehousing, Xc., is said to be 4}d per Ib, while 


Shares. at = sesevotes gos 120,000 .. 40,000 .. 5,000 .. 725,000 | the past two years the value works out to 64d se i me 
British Columbia 2 — Perp. land is to be brought under cultivation, and the value Sains 
Pref. £1, at 218; 200,000 5 % mated at 7}d to 8d per lb, as against 64d in the past, and the 
Ren-Cam. Bool, Ord. él, at yield per acre at 750 lbs, as against 600 lbs; on this basis th; 
par, ne ceeeseceseee SO0000 .. 530000 .. 50,000 .. 480600 estimated profit is £22,500 per anntim trom tea. It is pro. 
Consolidated Rubber and Balats posed to plant about 2,009 acres with rubber and profits ») 
cok a ise... oneee 959,000 .. 176,500 .. 17,650 .. 158850 | £35,000 per annum are anticipated. The promoters mak, 
Nine se ee cr per. 180,000 .. 130000 .. 16280 .. 113750] 0 direct profit on the sale, but they receive an option op | 








Roneo 50,000 £1, at par ........ 50,000 :. 50,000 .. 12,520 .. 3750 | 20,000 shares at par until 1913. The estates would appear 

The Shrapnel Splashguard Co, anh be in an early stage, but the vendors seem to have faith in 

5,500, £1 at par. .....-++00-- 20,000 .. 5500 .. 2750 .. 2750] them, faith in 

-. ve 1,032,000 .. 109,150 .. 922,850] Bangawan Rubber, Limited.—The company offers at ps; 

Total offered for subscription to date a _— for subscription for the 100,000 guaranteed £1 shares. the total authorised capital on 
— whole year-— h 10 al being || 

1903 eauninenesunshe saveet £146,988,111 1908 ea vest ipasncswant £192,203,751 | 100,000 non-guaranted £1 shares in addition to the present 

1908... .eeeeeeeeeeeeeres a ereass a se eeeeeeereeeereenens are issue. The Government of British North Borneo guarantees 

Seie ererereeseeeteseee® “Ee eeR O68] 1008 .o.ccccccccccccceceeee 268,teaees | © SUEIMUM dividend of 5 per cent. on the guaranteed shares 

ne ns ha awe SNEED vcsincvncansescseestsens 123,019,689 for six years, and undertakes to purchase at the expiry of this 

hcstatntnhseneigietia 79,815,756 | 1903 ..... Neieleccdaediiteiaicon 926, i . 7 y of this 

eee Sani EET GED ncccseasonccevsesenees isssiisso | Period at par the whole or any portion of the holdings 


shareholders desirous of selling their shares. The paymest | 
may be made in cash or in certificates of indebtedness bearing 
interest at 5 per cent. The North Borneo Company also un. | 
dertakes not to put anexport tax onrubber from the company’s 
,; | estate, which is a concession of 5,000 acres held on oy 
years’ lease. It further undertakes to fell, at its own ex. 
pense, 500 acres of junzle forming part of the concession, and 











NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Ban 
of England on Wednesday, 22nd inst., for Treasury bills to 
the amount of £2,500,000, of which £2,000,000 wiil be in re- an a ession, ar 
placement of bills falling due on 27th inst. The bills will be to plant 200 acres of Para rubber as soon as practicable. The 
dated September 27th, and payable at six months after date. | consideration to be paid for this service is £25,000 in casli 


° * hile = , ¢ oe : > I}e i imi "4 re ¢ 
Brazilian Golden Hill.—The capital of the company is | while the vendors (the Borneo Planters’, Limited) are t 
receive £25,000 in fully paid non-guaranteed shares, with the | 


right to subscribe for 50,000 more at par within six years of 

incorporation. Preliminary expenses are estimated at | 
£4,500, and the whole issue has been underwritten. The | 
security to the investor seems to rest primarily on the; 
British North Borneo Company, whose net revenue in 10908 | 
was £54,000; but this issue is not the only venture whicd it | 
has guaranteed inthis way. No estimate of profits is con- 

tained in the prospectus. 


£150,000, divided into {1 shares, of which 40,000 are offered 
for subscription. The company is formed to acquire Brazilian 
Goldfields and work the mining rights extending over an area 
of 360 acres in Rio Grande do Sul. The mining rights will be 
acquired free from encumbrances. The property has been 
reported upon by two engineers, who have examined the | 
reefs in the various properties, and one of them is at present 
on the property developing and opening up. The report 
states that when the crushing stage is reached and provided 
the property continues to develop as at present, it ought to | 
be possible to keep a 25-stamp battery fully supplied. 
Taking the crushing capacity of such a mill during 300 
working days at only 30,000 tons, this should result in a net | 
profit of £48,000 per annum. The profit, if realised, would 
provide a substantial dividend to the shareholders, but with- 
out any statement as to the probable life of the reefs the rate | GREAT NORTH OF SCOTLAND RAILWAY COMPANY. | 
would not be ere Gs & considerable part of the annual| py. half-yearly general meeting of the proprietors of the 
return must be considered as amortization in the event of the | Great North of Scotland Railway Company was held, on te| 
minerals coming toanend. The purchase price given wholly | y 4th inst.. at the offices, Guild “street, Aberdeen. Sir David| 
Mm soares seems large. | Stewart (the chairman) presided. 7 
Consolidated Rubber and Balata Estates.—This The Chairman, in the course of his speech, said: If you wi} 
company is formed to consolidate a number of companies | turn to the report you will observe that the revenue of t 
collecting balata and rubber in British Guiana. The capital | half-year was £252,605, as compared with £252,187 1 & 
is £250,000, divided into 240,000 7 per cent. participating | corresponding half-year of 1908, being an increase of a 
preference shares of £1 each, and 200,0co ordinary shares of | Expenditure amounts to £128,329, against £120,400) @ Us 
1s each. 176,500 preference shares are now offered for | Of £1,137, but this does not show the real mmprovemel’ Bh © 
subscription. They are entitled to a cumulative 7 per cent., | 











COMPANY MEETINGS, &c. 





| 


working of the half-year, as the saving in expenditure | ; 
and after the ordinary shares have received the same amount, | ™UCh larger Se Ee SS Oe ee ieee 
alf p . : ’| suspense having been reduced during the half-year by no 
to one-half of any surplus profits. This means that the shares | ee aaa ie s8. The balance carried to credit 0 % 
held by the public get 7 per cent., then the shares taken up | pevenue eee Lt sacaie, th alee: hee to be ad 
by the promoters 168 per cent., while the balance is divided | oan of £ eae a aneviens half-year’s accounts, 2 
equally between the two. Balata is a substance produced in | ing £126,5 $9, from which fall to be deducted £36,890 for !*| 
British Guiana used for the same purposes as rubber. Six | duties and debenture and bank interest, leaving 4 net aoe 
companies are being absorbed, and it is said that in 1908 | of £80,679. The dividends on the lien, guaranteed, ane fi” 
their production was 690,000 Ibs, out of a total shipment ference stocks amount to £68,308, leaving £21,371 for = “at 
of 1,124,000 Ibs. The companies work on licences | ty stocks, which balance admits of a civicend pen 
granted by the Government for periods of 15 years, and | °f 3 per cent. per annum on the preferred OS ae 
the prospectus says that “it is the custom of the Government | St0ck, and 34 per cent. per aanum on the ceictiee 
to renew these licences on their expiry "—a rather unsatis- | C747) ie. WOE ee no) The resul 
factory statement. An auditor's statement certifies the net | *S*** AEA? a ae i ead ‘ 1 thi k. satisiact 
profits of the component companies at {21,011 in 1908, = ns — tit soy = veale f trade in 
but for one of the companies 14 months’ work is included. tric in te one bad waar which ‘we had during the i) 
No figures are given for any previous period. The cost of year, and the fact that we had a working cay less this a 
collection and delivery, with ample capital, is estimated at | year, in consequence of last year being leap yeat- 
1s 2d per lb, and it is said that the present price of sheet | : 
balata is 2s 2d to 2s 6d. On the basis of 1s per lb profit for 















CAPITAL EXPENDITURE. 





balata and 2s for rubber a total profit of £72.00 is estimated |, The outlay under this head during the halt- = spe 
in 1910. On that estimate the ordinary shares, which are | £1°:76°, against an estimate of £10,000- <>}; a enenssti | 
being taken up by the promoters and vendors will be entitled | 0% WOTKS on construction, £3,807 for lane Mil "tthe ete 
to a dividend of 360 per cent. in the first year after the flota- mainly for the purchase of a property’ een Oo xing sto 
tion of the company. Whatever may be the prospects of the | Tt = : er we anne ee a al w that the ~ 
company the arrangement of the capital is not satisfactory. | o¢ the aes alee Malone ae ‘acquired for the enlarge" 
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Station. The estimate of expenditure on capital 
account for the current half-year is £12,500. We have reduced 
the mortgage loans by £33,508, and have issued £8,499 of de- 
henture stock, for which we. got £953 in premiums, which have 
been credited to capital. 

PASSENGER TRAFFIC. 


of Waterloo 


The receipts from passenger traffic this half-year come to 


fo2,878, against £94,294, a decrease of £1,416. This result is 
£9499; 


almost entirely 


came into the corresponding half of last year. But the 


out almost the whole of the half-year also adversely affected 
our passenger rovenue Then the herring fishing at Peter- 
head and Fraserburgh commenced in the month of May in 


we lost on the month both in passengers and in fish 


J eheh . . } . 

is very satisfactory, following, as it does, a steady expansion 
in previous half-years. The gross revenue from passenger 
trafic and parcels, horses, carriages, and from mails comes 


£107 


i 


on the whole. 


ee 


GOODS TRAFFIC. 


and live stock and minerals yielded £114,582 against £113,109, 
an increase of £1.473. The general merchandise traffic has in- 
| creased during the half-year by 1,794 tons and £1,989 in money. 
The in 
local general 
number of cattle carried of 4,853, in pigs of 345, and in calves 
of 1,871, but we carried 1,987 more sheep. There is a larg 

the farms all over the country, and naturally many of 


‘rease 
| these will fall to be marketed during the current half-year. the 
| 
{ 
| 
} 


merchandise trade. ‘There is a decrease in the 


stock 

ross receipts are £252,605, as compared with £252,187, an in- 
rease, as I have already mentioned, of £418. The tiafinc 
receipts are 5§2.63d per train mile as against s52.87d per train 


mile in the corresponding half-year. 


GENERAL EXPENDITURE. 

The expenditure on maintenance of way, works, &c., this 
| Year is £19,087, against £18,963 last year, an increase of £724. 
Maintenance and renewal of permanent way is down £840, 
but repairs to roads, bridges, stations, &c., are up £1,138, and 


salaries, office expenses, Xc., have increased from £1,223 to 
| £1,649—£426. This increase of £426 is accounted for by a 
portion of the suspense accounts consisting of payments to 
retired servants being debited to salaries and office expenses. 
Locomotive power is £43,288, as against £45,975, a decrease 


of £2,687, owing to the fall in the price of coal. Repairs and 
tenewals of carriages and wagons come to £9,597, against 
£9,337, an increase of £260. Traffic expenses are £38,296, as 
ompared with 437,843, an increase of £453, caused by in- 
| creases of salaries and wages to servants and increased cost of 
working the Aberdeen Joint Passenger Station. General 
charges amount to £6,766, against £6,656, but this increase 
| 1s cue mostly to_a proportion of the suspense accounts, re- 
| Presenting payments to retired officials being debited against 
that item. The total expenses come to £128,329, as compared 
|| With £129,466, a decrease of £1,137, and are 28.o1d per train 
mile, as against 28.s5d, and on traffic receipts 52.01 per cent. 
| 48 against 52.70 per cent. ‘In train mileage there is an in- 
rease Of 11,300 miles, as compared with the corresponding 
half-year. In passenger mileage the increase is 1,479 miles, and 
in goods mileage the increase is 9,821 miles. 1 
Chairman moved the adoption of the report and accounts. 

| Mr Andrew Bain seconded the motion, which was unani- 
n usly agreed to. 

The usual formal business having been transacted, a cordial 


|| Yote of thanks to the chairman terminated the proceedings. 








CARRERAS, LIMITED. 


ee  . 

| Geant sinth annual general meeting of the shareholders in 
i] \.4Freras, Limited, was held, on the 14th inst., at Winchester 
ij *ouse, London, Mr Bernhard Baron (the chairman and 
Managing d presiding. 


ng director 
CHAIRMAN’S SPEECH. 


_ The secretary (Mr H. W. Danbury) having read the notice 
Convening the meeting and the report of the auditors, 
— hairman said : Gentlemen,—It gives me particular plea- 
oe stand here before you to-day, where we have gathered 
; * back upon another year’s trading. The past year has 
“sen no ordinary year for the tobacco trade. We have had a 
oe of unsettlement and confusion, brought about by the 
ie the duty imposed by the Budget, and it would 
the ane ie a matter for great surprise if our accounts for 
i 19 th a had compared unfavourably with previous 
+. vt the actual result, as shown by the report which is 
a hands, strongly confirms what I said when I had the 
and .t. meeting you here last year, that “‘we have a sound 
“NG Dusiness, and that, as time goes on, our brands will 
re and more popular throughout all parts of the 
Tam anxious for you to realise now, if you have never 
et ee before, that as shareholders of Carreras, Limited, 
“™ Possess a brand of tobacco which is quite unique and un- 


due to the fact that the Highland Society’s 


Show : 
severe snowstorm in March, when the country roads were 
blocked for about three weeks, and the bad weather through- 


1908, while this year the fishermen observed a close time until 


June t; S$ s é 
trafic. Parcels, horses, and carriages gave us £20,468, as 
mpared with £19,338, an increase of £1,130. This increase 


to £126,531, against £126,638, showing a decrease of only 


Merchandise traffic, less expenses of ccllection and delivery, 


is satisfactory as showing a development in the 


In conclusion, the 


equalled in any part of the world, and the troublous times 
of the past year have shown still more clearly what a valuable 


asset it is. That large section of the smoking public who care 
only for the best, and insist on having the best, know that, 


although there are many tobaccos in the world, the world 
possesses only one Craven Mixture. Those of you who have 
read Dr. J. M. Barrie’s delightful book, ““My Lady Nicotine,” 
will remember that one of his very interesting characters, timmy 
Moggridge, who, when at school, smoked a cane chair. used to 
say that the difference between smoking cane and ordinary mix- 
tures was not so noticeable as between ordinary mixtures and 
the Arcadia, and I am glad to tell you that an increasing 
number of smokers are finding out the truth of that statement. 
Craven, of course, is not our only brand, and other 
tobaccos are much in favour amongst smokers with a particular 
taste and fine discriminaticn. 


our 


AN EXCELLENT RECORD. 
This year’s balance-sheet supplies another answer to the 
hard things that were said about us at the beginning of our 


career as a company. During the six years we have not only 
paid our preference shareholders 6 per cent. every year on 
their money, but we have paid to the ordinary shareholders 
in dividends a sum equal to more than half of the capital 
subscribed by them, and we have saved over £24,000 besides. 
Let me give you a few figures. Our net profits for the six 
years have amounted to over {110,000. The preference share 
dividends paid have amounted to £17,600, and no less a sum 
than £66,400 has been distributed amongst the holders of ordi- 
nary shares. But that is not all. This year we are placing 
to reserve fund £8,000, and after that we have got the nice 
comfortable amount of £16,400 to carry forward to next year. 
The solidity of this company is further shown by the absence 
of everything in the shape of loans and mortgages. All that 
we have is entirely our own. You will observe from the 
balance-sheet that we owe nothing to anyone, except the £2,000 
for ordinary running accounts, and some of these accounts do 
not really fall due until September 29th. We show the sub- 
stantial cash balance of £7,000, and we have ample funds to 
pay our dividend to-day without asking the bank or anyone else 
to lend us a penny. The starting of the reserve fund will, I 
feel sure, meet with your full approval. We have excellent 
prospects and can confidently look forward to many years of 
profitable business; but, as every wise trader provides for 
contingencies, we have thought it well to lay by something 
for a possible “rainy day,’ although we hope that day will 
never come to us. Last year I referred to the special efforts 
we were making for the development and extension of our ex- 
port trade, and it is gratifying to be able to report that these 
efforts have already begun to be fruitful. Craven Mixture is 
establishing and consolidating its claims upon ponular favour in 
almost every country in the world, and we have agents in 
every part who look after its welfare and guard your interests. 
In fact, I may say that as soon as the exact locality of the 
North Pole has been definitely agreed upon, we shall pro- 
bably allot that territory to a competent and energetic agent to 
work. During the visit of the Imperial Press representatives 
to this country a few months back, we were very grateful to 
hear from them that in getting a tin of Craven here in London 
they were simply renewing acquaintance with an old friend, for 
—wherever they came from—they had seen and enjoyed Craven 
Mixture before they left their own country. 


EXPANSION OF PREMISES. 


This wide spreading out of our business has been no easy 
matter. It has involved a great deal of thought and anxiety 
on the part of your directors, and it will mean still harder work 
in the future; but I am more than ever confident that there are 
still greater successes before us in the future, even than in the 
past. At the present time, if we only had room enough, we 
could do a much larger business than we are doing; but lack 
of factory and office accommodation prevents us from going 
ahead. We have, therefore, decided to move to more commo- 
dious and convenient premises during the coming year, and I 
feel sure that we shall do a much bigger trade and make a saving 
on working expenses. At present we are handicapped in having 
to carry on our work in two separate buildings. Before I sit 
down there is one other matter to which I wish to refer, and 
that is in connection with the date for closing our accounts. 
The present date, July 31st, is found to be very inconvenient, 
firstly, because July and August are amongst the busiest months 
of the vear as far as orders are concerned; and, secondly, 
because we are somewhat short-handed in the office at that time 
on account of annual holidays. It means that during the hottest 
months of the year our clerical staff is working late every night, 
and that the audit of the accounts is carried on under the most 
difficult conditions. We, therefore, propose to carry on the ac- 
counts next year for another three months, and make them up 
to October 31st. After next year, of course, matters will fall 
into line again, and the accounts will be closed every year on 
October 31st. I just mention this so that you need not be at 
all disturbed when next September comes and you do not get 
a copy of the report and accounts at the usual time. I now 
move: “That the report and accounts for the year ended July 
31, 1909, be received and adopted, and that the dividend of 5 
per cent. be paid, making, with the interim dividend of 2% per 
cent. paid in February last, 7% per cent. for the year. 

Mr William J. Yapp seconded the motion. ; 

Mr W. H. Rowse said he wished to ask one question with 


regard to their holding in the Carreras and Marcianus Cigarettes, 
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Limited. He desired to know what proportion of the ae 
was held by the company in that concern, and, if it —_ not 
against the interests of either company, he would like to now 
how much money the company had received from the cigarettes 
company this year. — ae it 

The Chairman reminded the shareholders that two years ago 
he promised faithfully that they would not have less than half 
the capital, and they had half. As to the next question, he 
would rather not state the amount, as he did not think it would 
be right for him to do so. If, however, the shareholders wished 
him to reply to the question he was quite ready to give the 
information. 

Mr Rowse observed that what the chairman had said was quite 
sufficient. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

FOEMAL BUSINESS. 


The Chairman: I now wish to move the re-election, as a 
director, of Mr. W. J. Yapp. He takes the utmost interest in 
our business, and is really of the greatest assistance to us, and 
to me especially. He does all he possibly can, and, without 
doubt. to his clear head is attributable much of the success of 
our business. I hope that you will re-elect him unanimously. 

Mr Edwin H. Bell seconded the motion, which was carried 
unanimously. nber rs 

Mr Yapp then proposed the re-election of Mr Edwin H. Bell 
as a director 

The Chairman, in seconding the motion, said that Mr Bell 
had been connected with him for the last 15 years, and the 
shareholders could not get a harder worker or a more able 
director. 

The resolution was unanimously agreed to. 

The Chairman then said: Will some shareholder please move 
the resolution as to the fees to be paid to the directors for the 
coming year? Let it be understood that your chairman never 
receives any fees. He gets 5 per cent. of the profits, and he has 
to make profits for you before he gets anything for himself. The 
other directors do not get 5 per cent., but you have always given 
them /150 per annum. This is a matter which is in your own 
hands 

Mr F. Rowse proposed: “ That remuneration at the rate of 
{150 per annum be paid to each of the directors, other than 
managing directors, for their services during the ensuing year.” 

Mr H. Smith seconded the motion, which was carried unani- 
mously. 

Mr W. H. Rowse moved the re-election of Messrs J. H. 
Champness, Corderoy, and Co. as auditors of the company for 
the ensuing year. 

Mr E. Edmonds seconded the motion, which was agreed to. 




















SHAREHOLDERS’ CONGRATULATIONS. 


Mr N. Mayer said that when he looked around the room it 
appeared to him that there was really no necessity to propose a 
vote of thanks to the chairman and directors, for he was in- 
formed that there were at least 1,000 shareholders in the com- 
pany, whereas only about twenty or thirty were present. That 
fact showed that they had so much confidence in those who were 
looking after their interests that they did not trouble to attend 
the meeting. Still, it would not be right for those shareholders 
who were present to leave the meeting without proposing a vote 
of thanks to the chairman and his colleagues for the satis- 
factory balance-sheet which had been submitted to them—a 
balance-sheet which proved the hard work, the zeal, and the 
activity which the directors had brought to bear on the busi- 
ness of the company. He was one of the original shareholders, 
and he was also in the trade. He therefore had more oppor- 
tunity than the shareholders generally had of watching the pro- 
gress which had been made by the company, notwithstanding 
the great difficulties against which the directors had had to 
contend. During the existence of the company there had been 
a great trust created, and many thought that no company could 
stand against it. Unfortunately some very old firms had had 
to retire. from the business. Then, as the chairman had told 
them, this year they had had an increase of duty in the Budget 
which meant a new “upset” of the whole business. Neverthe- 
less, the chairman and the directors had been able to present 
the shareholders with the satisfactory balance-sheet they had all 
received, and he thought they ought to be very grateful ‘and 
acknowledge it. He held shares in different companies—un- 
fortunately, perhaps—but he might say that his investment in 


only did the directors look for dividends for the sh 
but they were also endeavouring to make reserves, 


provide for a bad year, as the directors of 
done. As the shareholders could see, 
colleagues had exercised every precaution in the c 
company’s affairs, and he felt that it would 
them to leave the meeting without acknowledg 
which had been done for them by the board. 


directors. 


were very fortunate in being shareholders in the com 
When he first came into contact with the chairman of the 





Carreras, Limited, was one of the best he had ever made. Not 


areholders, 
which was a 
very good feature in any company. They were also anxious to | 
carry forward a good balance, and the amount carried forward 
was over £16,000. It was the duty of every business man to 
the company had 
the chairman and his 
onduct of the 
_not be wise for 
ging the good work 


He concluded | 
by moving a hearty vote of thanks to the chairman and _ 


Mr Edmonds, in seconding the motion, said he was conv} 
that the shareholders generally would fully endorse cee 
which had fallen from Mr Mayer. He considered that thev 


pany. | these will only run from the opening of the 
com- I look forward to placing at our next genera 
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pany he was so struck with Mr Baron’s busir i} 


» ° CPSs ahs} - : 
the feeling that if any man could make the compan, 4 


he would do so, that he immediately went an4 1.2.9, SU&Cess 

7 y *k @Nd Dought ene. | 

shares. He did not think he could give any better ; ee 
7 “S22 (OStimnr 


than that in seconding the vote of thanks. 
The resolution was cordially carried. 
The Chairman, in acknowledging the vote. 
Mr Mayer very well in business affairs, and T thant 
much for his courtesy and for the kind remarks 
about me. I also sincerely thank Mr Edmonds 
has said, and I can assure him that his faith in me 
be misplaced. I am the most interested party the mh 
and I may say that but for the Budget, this yea, ose 





o- on year would have 
been a “banner” one. The Budget has adversely affected » 
I should think, to the extent of a couple of thousand nonea, 

ae nN 1s 


This is a meeting which really encourages us to work o« 1. 

for you in the future as we have done in the past 

s . ° 2 , 
The proceedings then terminated. 








STRAND HOTEL, LIMITED. 


the Strand Hotel, Limited, was held, on the 4th te 
the hotel premises, Mr Joseph Lyons (the chairman) pre 


CHAIRMAN’S SPEECH. 


The sec retary (Mr H. F. Joyner) having read the ; 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I have: 
in welcoming you to our new hotel. I think it is proper 
named ‘‘ The Strand Palace,’ and, as you are aware, it 
open its doors to the public for business to-morrow. It 
gratifying to announce that the demand for ac: 
the part of the public is so great that we have had to ceay 
booking for the opening days. Most of you appreciate th. 
features of the building and the accommodation it provides. 
having already, I hope, availed yourselves of our in itati at 
view it on Wednesday last. 


POPULAR APPROVAL. 


The reception that has been given by the public to the pro. 
posal of your board to conduct the establishment upon the 
‘no tip”? system proves the popularity of the movement, and 
we have no doubt that it will be found to work to the great 
advantage of both the public and the staff. The former will 
avoid the many irritating experiences one so often hears de. 
scribed, whilst the staff will be adequately paid by the « 
pany and thus relieved of the humiliating position that the 
solicitation of tips, even indirectly, involves. Numerous 
would-be visitors have already expressed a desire to make the 
hotel their home, and I think this is not to be wondered at 
when the excellent accommodation—including, as it does, 
luxurious winter-garden and lounges, magnificently equippe 
drawing-rooms, billiard room and smoke-rooms, and the excel- 
lent restaurant and grill room, all so furnished as to in one 
word justify our telegraphic address, ‘‘ Luxury, london ’’—is 
taken into account, together with the very moderate tariff, which 
establishes our claim to have aimed at a standard as to quality, || 
compared with price, never before attempted in Great Britais, | 
and we have not the slightest doubt that the confidence we 
have shown in the great British and travelling public has n ty 
been misplaced. This meeting can only be considered as formal | 
to comply with the requirements of the Companies Act; stil, 1!) 
have pleasure in announcing that the warrants for the § pé|| 
cent. interest agreed to be paid by Mr Montague Gluckstein ane || 
myself up to the date of opening on the 100,000 7 per cent 
participating preferred ordinary shares issued in November, || 
1907, will be posted to-night. Since the original prospectus 2) 
further issue of 30,000 shares has been made at a preeee | 
of 5s per share, and this issue was very largely ‘ ver-subscribe’ } 
by the existing shareholders. The next accounts will | e made Uf 
to October next year, and presented as quickly as possioie atte! 





| 









THE BALANCE-SHEET. 


I will now just briefly refer to the figures of the balances 
sheet. Taking the liabilities side, the issued capital is ann 
> per cent. participating preferred ordinary shares and 0 | 
deferred ordinary shares. The recent issue of the company © 
30,000 7 per cent. participating preferred ordinary shares tok | 
place after the close of the period now under review, and t 
proceeds are therefore not represented in the balance-s et | 
The 414 per cent. debenture stock issued amounts to fronds 
and there is interest accrued thereon amounting to £10! 5 | 
Creditors and credit balances are £4,424 10S cd, and com | 
Turning to the ome) 
premises } 


| 


| tractors’ retention fund is £14,850. D 
side of the balance-sheet, the item of leasehold ae 
amounts to £170,143 8s 8d. Additional leasehold prope’ | 
less mortgage thereon, is the same as last account. sa | 
item of debtors and debit balances, £1,347 35 gd, like oct A 
of sundry creditors on the liabilities side of the balan’ 
sheet, is very largely made up of figures ne the | 
the adjustment of the accounts, to show the Poet inclades ] 
company at that date. Cash at bankers, £55,722 25 9% _ "i 
| an amount of £9,000, the guarantee for the Be ee an oWt, | 
the covenants under the building agreement with the = | 
which, however, has now been refunded to the company, | 
gether with the accrued interest thereon. The directors © i 


: w, ane 
n rai , ‘r right to fees up till now °" 
ot availed themselves of their rig * hotel to-morro® 


1 meeting 4 hight 





ee 





| 


be 


du 


| th 





| 











Over 


| 
j 
lave j 
! 
i 


——— 


m ously agreed to, 


| Deloitte, Plender, 
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ry repo rt before you, although, of course, there must 
ywance for the difficult period of establishment and 
, which we, like every new venture, must encounter 
ly days. I now have the pleasure to propose that 
the directors’ report and balance- sheet submitted to this meet- 
g be and is hereby adopted, and I shall be pleased to answer 
ny questior 1s which shareholders may wish to ask. 
Ot Thomas ( ‘otton seconded the motion, which was unani- 
without discussion. 
Ponder, in proposing the re-election of Messrs 
Griffiths, and Co. as auditors, remarked that 
t often that at the beginning almost of an undertaking 


sat tisfacto 

e amp ple all 
vrganisatio! 
| during our ear 


Mr Frank 


te sharehol ders were able to express such confidence as they 
vld on the present occasion. He believed he was 
echoing the sentiments of all the shareholders when he 
said they looked forward to an undoubted and splendid 
| success; and the only thing they need do now was to 
wish the gentlemen who had the interests of the com. 
pany in . nd all the success that they certainly de- 
served after having put up such a magnificent building as that 
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| was the t 


| value of the property. 


! oe he was 


| to crushing. 


| <eport and ac 


‘, which they were meeting, fitted as it was with every pos- 
sible luxury. It was almost impossible to imagine how this 
w _ could have been done when shareholders looked at the 
ires on the debit side of the balance-sheet. 
ee Arn ld seconded the motion, which was 
reed to; and the proceedings then terminated. 


unanimously 





NEW UNITED REEFS (SHEBA), LIMITED. 


The annual general meeting of the shareholders in the New 
United Reets (Sheba), Limited, was held on the 17th inst. at 
Pe registered office, 62 London Wall, London, Mr Geo irge T. 
Rait (the chairman) presiding. 
The secretary (Mr H. Lle welyn Watkins) having read the 
notice convening the meeting and the report of the auditors, 
"The ( ‘hairman remarked that after many years of a somewhat 
perilous voyage their ship had at last got into port. The 
prospect for the future was exc eedingly good from a mining 
joint of view. Since the date of the report a further amount 
of capital had been placed, and out of 200,000 shares, which 
‘tal nominal capital, 160,000 shares had now been 
taken up, and the balance of 40,000 shares were practic ally 
assured, so that the company had ample working capital. They 
were now in the position that their total capital, all told, was 
{s0,000, and he was assured by his son, who had visited the 
property some months ago, that the machinery alone, including 
the ‘aerial tramway, as a going concern was worth that amount. 
A sum of £50,000 did not by any means represent the real 
Some of the ore had been analysed and 
und to be so pannomiemnrly rich that they did not make the 
results public for fear that it might be thought to be too good, 
sauna by Mr Metcalfe privately that there were 


housands of tons of this rich stuff. As they all knew it was 


la saahay mine, and the pockets, when they came upon them, 


rich. This was shown by the past history of the 

mpany. He anticipated equally gocd results in the future 
now that they had got safely into port, and could look forward 
Of course, this was a reconstruction of a previous 

mpany, ‘and he was résponsible for the somewhat unique 
method in which the reconstruction was carried out. He was 
able to tell them that they did not owe a penny to anvbody, 
| except perhaps to the directors. He had received a letter from 
ne of f the 0 1d ‘st shareholders in the old company, who used to 

ticise the board a great deal and tell them that thev were on 
the wrong track altogether. He would ask the secretary to read 
that letter. In the meantime, he proposed the adoption of the 
counts. 

The secretary read the letter, which was frcm Mr E. Rowley, 
who expressed approval of what had been done, and said that 
a vote of thanks should be passed to Mr Rait and Mr Watkins 
the work they had acce mplished in saving the property and 
pacing the company in a position to obtain results. He was 
nident th: at the development werk now being — out 
uld prove the value of the mine, and he also hoped the share- 
Iders we ald express approval of the work which Mr Metcalfe 
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OROVILLE DREDGING COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Oroville 
was held on the 17th inst. at 
chairman) pre- 


Dredging Company, Limited, 
Salisbury House, London, Mr F. W 
siding 

The secretary 
convening 


Baker (the 


(Mr Henry 
g the meeting, 

The Chairman explained that this meetin 

the unanimous approval by the informal 

Dredging, Limited (the Ameritan company), 


Richards) having 





certain recommendations which were made ’ 
directors. These recommendations were ito the effect 
that, as the greater part of the stock was held 
London, and the control of the c mpany was also there 


a step should be taken to organise an English com- 
pany, whose directors should have the management and 

ontrol of the property, the nominal capital of such company 
to be equal to the capital of the American mpany, and the 
shares to be exchanged on the basis of one share of /1 in the 
English company for each $s share in the American ¢ mpany. 
Instead, therefore, of having to call the a ders together 
informally, they were now in a position to hold the statutory 
meeting of this company, which had been cohahiiaians 3 t nl} 
with the cordial support of the English shareholders, but als 
with the co-operation of shar reholders resident in America. No 


better proof of this support could be adduced than the prompt 


r 


and willing manner in which. shareholders on both 
sides of the Atlantic had sen in their shares to be 


These 
joined or 
company, represented 
shares, which 
The accounts of the Ameri- 
1908, had been circu- 


exchanged for shares in the English company 
shareholders, together with those who had already 
who had agreed to join the English ; 
640,215 shares, out of a total capital of 700,000 
was quite a satisfactory position. 
can company for the year ending July 31, 
late ‘d in the usual manner. 


At the meeting in January last, Mr W. P. Hammon said that 
the life of the business, based upon the amount of the pri mperty 
worked to that date at Oroville; would be ten years, and that, 
coupled with the working of the Bear River, the life of the 
two properties would be about fourteen years. Nothing had 

curred during the year to alter these views. The accounts 
1or the entire year had not been yet received from America, but, 
so far as their information went, the average yield of gold per 
cubic yard showed an improvement on the previous year, with 
a diminished working cost, resulting in a larger amount of net 
profit than was earned in the previous year. He thought it was 
only reasonable to anticipate that the accounts, wher 1 audited, 
would show that, after the payment f the regular quarterly 
dividends from earnings, the reserve fund would stand at not 
less than the figure shown at the be ginning of the financial year, 
namely, about $200, 000. 

With regard to the new property in Colombia, the mines were 
situated on the Nichi River, about six miles above the town 
of Zaragoza, Antioquia. Puerto Columbia was the nearest sea- 
pert, and it was ten days by steamer from New York. The 
concession covered an area of 22,000 acres, of which 310 had 
been proved by boring. The engineers had estimated the total 
yardage of this area to be over 13,000,000 cubic yards, of an 
average gross value of 31.31 cents per cubic yard, or a total 
of over $4,000,000. There was an abundance of timber on the 
property, and the water rights were adequate for the working of 
an electric power line, which would be constructed to operate 
the dredge and other necessary plant and machinery. The pur- 
chase money had been paid, and the property taken over. A 
age oq dredge of the most modern construction was on order 
for this property. The Oroville Company directors were con- 
sidering the advisability of using more powerful dredges than 
those at present in use, and if they found that it was true that 
considerable economies could be effected thereby, they would 
probably adopt them. 

There being no resolution to submit to the meeting, a vote 
of thanks to the chairman for presiding terminated the pro- 
ceedings. 
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§ 00 }} had don 
ott ” eeeres bok ‘ : 
Oe ML oe gt liam Watkins (director), in seconding the motion PUBLIC INCOME AND EXPENDITURE. 
we i jfor the adoption of the report, gave details of his 
d the recent visit to the property. He said he found Mr REVENUE AND OTHER RECEIPTS. 
heel i Met alte very busy in Thomas’s mine, which in former : a i 
4 | ‘tars was locally known as the “jeweller’s shop” of the | —— Receipts.——. | —— Receirts.—— 
5 38 jj Gistrict because of the rich results that had been obtained ‘pl. 1,'C9 |Apl.1,'08 Week | Week 
ne |} i] there 1 . to to ending | ending 
“her ‘acre. They had the advantage here of a finely constructed Sep. 11, Sep. 12, Sep. 11, | Sep. 12, 
are a in the 400 foot level, which was 1,000 feet long. Mr | 4969 wes 1909, 
ett | Metcal fe started where the others left off, and after proceeding | Balances im Mzcnequaa==#=”~=~S=<“<‘wSS™*~<‘i‘s«sS £ é 
) éoout ro or 15 feet he struck the reef. That reef now assayed 1st April :— 
_.. ¢ t ree assay} oe 
a oe. ) the ton in the face, and 5 ounces to the ton at the _— oF —y; Seeeeewey ere eens rons a os <i 
| — “x. they had driven some 150 feet on the reef, and the vem see —§,047i| anace2—SSCCst eS 
an ‘er | manager r vas now going to sink on the vein. They had a mine lo —— REVENUE. cece 2.) 13,383,000 12,061,000 097,0u0 ~” 591,000 
ol the development of which was proceeding with eminently good | Excise recccccccccccesceosscceoccsce-| SERENE Bae! sanem ae 
ft esults they had a full equipment of machinery and plant, | Estate, &c.. Duties ........--..-+++- 10,653 00C 8,087,00C 221,000 000 
Judes and, in a 8 3,532.00) 3,526 00K 220,000, $1,000 
cy a ddition, they were fortunate enough in having a con- Lani tus onl Gone tate... we th 30,00 330,000... re 
re : aes nount of dead work already done for them. They Property and Income Tax ............. 474100€ 5,476,000 153000 33,000 
>| | = ~ be al ble to start crushing without any further expenditure | Post Office ag 9,010.90 ety 400,000 <00,C00 
| “ plant, w they had Liv ooo in hand for working capital, | Crown Lan eee eeccecccesssers eoeres ay " 
ve | ? ant : i 
i j -_— ‘pate d getting another £10,000 presently. Rese Gee Gans Cone} Sieser ans 650972 610,426 “ ee 
Saat formal |. ation Was unanimously agreed to; and, the usual | Miscellaneous ¢200..0.000000cc0cc.. TASH) _928.207|__21.127'_ 57,000 
vit “wr ssadie business having been transacted, a vote of thanks to the | Revenue ............0eceeereeees, DOPLEI) A091,002 4u4,127) 1,917,000 
~ | onan terminated the proceedings. | otal, including Balance..........-..-| 61,952,129 29054. es 
Se ene nantahaeaiahteeaeaeeneeea eee LARA 
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OTHER RECEIPTS | & £ £ zZ 

ent of Advances for Bullion . 200,000 ee os 
Peet reasury Bills (net amount)...... ate 2,506,000) - o< 
Under Telegraph Acts, 1892 to 1907. . 200,000, 250 oe os 
Under Naval orks Act, 1895 to 1905. . ee ; 240, be eo 
Under Public Offices Site (Dublin) Act, | ; 

BES 0 cocesensen occcets ven ctecoeses oe | ite oe 
Temporary Advances, Deficiency . 1,500,000 oe we / ee 
Temporary Advances, Ways and Means | 

(including £7,500,C00 Treasury Bills 
fap BETD-DD) cccccccccvcgsegsenteccnens ee ha ea 
UGA inc nilod cccvends voesectvtunes 71,852, "$602,594. “2,044,127 1,917,00. 





EXPENDITURE AnD OTHER ISSUES. 











Total Issues out of tne Exchequer 
to meet Seno neve 
3. 
ApL Ly 09,/Apl. 1,°08, feck Week 
to to Spat endin 





| Be . 11, | Sep. 12, -— 1], | Sep. i 
09.” | ies. tos.” 
— —$—— ———<_ | - - r “ 
ations! Debt Services --+»-| 10,272,569) 10, $41,650 249,448 240.448 
Diner Consolidated Fund Bervices. . 693,002, 704,756 18,525 19,500 
ymen Local Taxation Ae. 
ae ceed ges CeSeremaehOeh 2,886, 670 ™ 575,475 
Bupply Bervices .........6ee- seers eee) | 50,579,207 43,714,352), 1,465,C0: 1,209,089 
Expenditure .........s.0++00+: | 64,231, 455. 59 a 1,732,973 2,051,512 
OTHER ISSUES. £ £ £ 
For Advances for Bullion . see 270,000| -_ ee ee 
~— ang a Inverest on pnall 
ner Bonds under the 
Senenditese (Money) ot 1904.4.) 90,900, — ee ee 
Under Telegraph Acts, 1892 to 1907 .., 500,000) 503000, .. | we 
Under Naval Works Act, 1895 to 1905. .' | 371,000 na 
Under Military Works Acts,1897 to 1903 ee | 000, 
Under Public Buildings Expenses Act, | 
ce stab hhei enemas bee. ON. xa 80,C00 87,000. ° ° 
— Public Offices Site (Dublin) Act, 
icisiaie es snitesa eieanatls =n heii paps 10,000 —— ois 
eee Revenue, 1907-8, applied to 
IN nosis wiarunananenenens 1,500,000 


Deficiency Advances repaid (£1,500,000 | 

id off in 19C3-10 by the National 

bt Commissioners out of Surplus i 
Revenue 1907-8) ...........-eeeeeees | 


65,681,455 cassis “1.732973, 2,061,512 


pe.orDec for Week 


Balances in Exchequer :— 
Bank of England ..........0..++., 5,309,759 3,235,059 2 231,154, + 172,963 
Bank of Ireland ................ ° ___ 841,510 434.008 — £0,000 — ~ 307, 475 


_)6151,269° _ 3,669,067 + ~ S114 — 164 - 134,512 


Treasury Bills outstanding on September 11, 1909: — 


Bills issued by Public Tender ......... icin naan £21,200,009 
Bills otherwise issued .............. a ae aaa 800,000 


Treasury, Sapte 14, 1909. 








EMPIRE iiiaana 


AND INSURANCE CORPORATION, LIMITED. 
Chief Office—247 wont Deas Goange Street, Clasgow. 


cés— 


68 Finsbury Pavement, E. oC Carlton House, 11 Regent Street, 5.W. 


WORKMEN’S COMPENSATION. 

, FIRE. LIFE. ACCIDENT. 

Special Commission Terms offered to estate agents. Applications invited. 
A. ROBERTSON COWPER, J.P., General Manager 


Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 


rates differing little from those 
usually charged for Non-Profit Policies 


Accumulated Funds, £14,000,000. 


Head Office: 6 St. Andrew Square, Edinburgh. 
London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 


the week ended Wednesday, September 15, 1909. 
ISSUE DEPARTMENT. 


Notes issued...... £57,279,125 Government debt .. £11,015 100 


Other securities .... 


Gold coin and bullion 38,829,125 | 


57,279,125 


7,434,900 | 













































































© ana! 
Proprietors’ capital... 14,553,000 Government Qi | 
3,684,467 | Other securiticg 281% | ME | 


Rest eeeeeeeeeeeeee ‘ 
mane Sager” anne 4B210,582 Note dlitteas oc belie: ea ie 
Other deposits ...... 47,482 207 | Gold and silver eevee 740 
Seven-uay and other | eilver coin, 1,483.20) 
Pescescdedscues ad. 36,083 | 1} } 
73,966,139 | SHEL 
’ ee) 
*Including Exch Savings Banks, WS 
ncluding Exchequer, Sav ee pammiesioners of National Debt, ana | iJ 


Dated September 16, 1909. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal 




















accounts . 
compared with last week :— =“ 
Increase, Deerean || a 
Circulatioa (escluding 7-day and other bills) .... - uf ; 
Public deposits......... aneasanepeas cabbiaeeees » I68973 ......- Sa | T 
Other deposits .............005 sae hnieiedealcan io a in E 
Government securities ..... se bedeesenbebe suseee ‘cae Ses | I] 
Other securities ..........sseeeee. hie iinaaceen a — 6 
BENER consccocees occcccoscnsos : ee ae > 
Rest ...ccccccccecs Co ceveccccvccececcccsececs Ks 7287 """" 376 || lI 
Reserve .......0.005 Cevcccccsccscccececcescceses 296684 5... | 
The following shows the amount of circulation, Bullion in bo th || 
departments, Banking Deposits, Banking Securities, oe and a. 
Rate of Discount, for three months ended ma cumanae iS 1909: || < 
| | sie — | 
= , “a. tad. preegettios ts 3 || 
Coin an ex i . oza | J 
Sete, | Daten. “Seeee a Bank Post Deposits Banking Reverve.22¢ i | 3 
Export. | Bills), | ment. a3 | t Ju 
co sida seubarndiaibtniiinietip UL niaaseaniapiceanitia lh i ue Ja 
1909. a ‘ s | @ £ s «ime 
June 23 40,859,054 610,000 in 29,377,565 58,299,718 46,075,975 29,931,489 si:q im | 4" 
} 30'41,075,202| 772,000 in 209, 70,806,289 59 180,716 29,313,222 4 |] 
| July 741,109,491 1,058,000 in) 30,191,710 60,131,679 48,686,435 23367781 4 — | |S 
14 41,000,992 129,000 0ut, 29,909,405 56,507,433 44,915,478 29,54] ,587 523 = || ; 
21 40,746,378 200,000 out’ 29 876,465 56,284,689 44,940,829 29,319,913 52 ~ |) | To 
28 39,255,669 1,078,000 out 29,848.280 154,269,163 44,384,748 27,857.389 Siu- | OO 
Aug. 438,574,280) 406,000 in) 30,207,420 52,872,381 44,051,128 26,816 860 50 = || 
11)39,140,209 484,000 in 29,754,875 53,594,347. 45,761,971) 27,835.36 Sly | Io 
18 39,912,597, 144,000 in 29,458,440 55,031,031 44,135,185 28,934,157 5d = || 
25/40,276,789 46,000 in) 29,477,515 55,035,104 43,823,875 29,249,274 5% = |) 
Sep. 40,196553 _ nil 29,718,445 £5,332,811 44,656,7R1 28,928,106 5; | 
8 40,332,062, 10,000 out, 29,335,805 |55,874,481 44,675,657 29,446,257 sz- | 
15 40,312,326 377,000 out, 29,021,385 55,692,589 44,225,198 29,746,941 534 - | ba 
Subjoined is our usual table, affording a comparative view 0! | 
the Bank Returns, the Bank Rate of Discount, the frice i 
Consols, the Price of Wheat, and the Leading Exchanges during 
g = 
a period of three years en with the present date as 
well as ten years back, viz. ea 
: a ee ee a oe “hat it 7 
At eorresponding date | Sept 20, Sept.19, Sept.18, Sept. 16, Sept.l5, | 
with the present week, | 1899, | 1906, » | 1908, 1x8 
Clrenlation excluding & £ £ FY ii 
Bank post bills) ........, 27,648 315 28,376,930 28,827,970 28,823,700 23, ie f 
Pablic speaite eccccccecs| 8,266,771 11,152,928 8,657.72 6,361,609 8,210 8 | | LIV 
Other deposits....... +see+| 39,678,460 40,887,572 46,923,541, 45,247,581 414827 Ha) 
Government securities.... 13,067,852 15,958,452 14,338,076 15,552,293, 1538.2 
Other securities .......... 28,490,889 29,630,394 30,791,116 26,542,100 28,8360 | \ 
Reserve of notes and coin! 24,866,091 24,784,231 28.756 605 28,010,392 29,140 21 a 
oo = Bullion...ccccccs 35,714,406 34,711,211 39,134, 579 38,384 092, 40,5123 
coportion of reserve - | 
liabilities ........s0006, Sj 478% 513% 544% Sb 
Bunk rate of discount, cine “a * i*, He ay 
arketrate, 3months’ i 3 » 
Price of Consols ......+. 10t, | at wee Bi & 
Price of silver peroz ... | 27 314d = S1yvad 24 ‘i 
Average price of wheat....| 258 4d 25s lld 3ls 4a | Sis Sd Hs! 
Ecehange on Paris (short) 25.274-323 25.183-21} 25. ai -163 — 13} ti i 
—~ —— months) a -33 ok oa air | 5 a 
= amburg (5 mon - } 
Cloaring-house return .... 1 ” 172.625.900 274, oe ew es "7 
une | 
The amount of the ‘‘ other deposits ’’ compared with the aa 1 y 
securities,’ showed in 1899 an excess of £11,187,571, and in 19 r i 
an excess of £11,257,178; in 1907 an excess of {16,132,425 i 1 
in 1908 an excess of £18,905,281. In 1909 there is an excess a as 
£18,555,201. Wi 1g 
In 1906, at this time, the Bank rate was 4 per cent. | y 
drawals of gold were taking place, and the keynote of the mari# | 
was caution. Bankers, in fact, "Geclined to take bills, ~*~ ae 
at something in excess of Bank rate, and a large proportios i 1 
the discount business offering was consequently gomg ‘ a by 
Bank of England. Owing to the uncertainty in the m , | are 
market, the Stock Exchange was depressed, and business ° al _— 
In 1907 at the corresponding time the Bank rate was 43 ‘eI | 
| cent. Some fears were expressed about the s sa | a 
| autumn withdrawals to Egypt, but the Bank return sek | 
| particularly strong one, and it was found impossible to as | 
| the market rate at its old figure. Bills could be discouni® | | 
| 334 per cent. The Stock Exchange was inactive. yoo! BB) Coin 
In this week of 1908 the Bank rate was 2}2 per mere oo a . 
| was still abundant, day-to-day loans being quoted d at /aH pes | Dine 
| counts weakened slightly towards the end of the od te 
| three months’ bills, which were taken at 17% early int | Gove 


57, 279, 125! inc lined to be dull. 
-~_ eT _ETETp]tvsooeomj@p" SOTO EEO TrAWWVOTmoCTx.”.-ooc0—mcrc—qc—c“V—hV“(0AMa@atnconéMSY 
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| closing at 134 per cent. The Stock Exchang se was q 
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BANKERS’ CLEARING RETURNS. 


| 
following figures from the official returns show the 
of bills and cheques cleared at the Bankers’ Clearing 
Special days are given separately, together with the 
decrease to date in each case :— 


i| The 

|; amount © 

i house. 
total increase or 




















. | Country | 
Weeks Ending | Town Clearing. | Clearing. Total. 
1509 £ £ £ 
1 to July 21 . 6,939,690,000 | 600,547,000 —_7,510,237,000 
| any oe ceseeveedl 192,766,000 | 19,563, 212, $29,000 
{| aly reeeeeEIIE) 9891633000 | 16,871,000 76,504,000 
oe — BF nenonnennesl 195,925,000 | 24, 219,927,000 
ie canadenane 244 031,000 21,199,000 265.230, 
cians 188,665,000 | 18,137,000 | 802 
Reiebiiibes: I concenesness | 242,703,000 | «18,442,000 261.145.000 
— i ccnusadianell 184,571,000 21,674,000 206 245,000 
| Tt nutene 231,626,000 | 20,071,000 251,697,000 
eo iaeiaes _———< eee 
| Total 1909 eos’) Feleero00 | Tsraeeood | Bsenaes.o00 
ing total 1908 1812. 1164, 563, 
| Semiont ecrease = (| + 866,949,000 | + 3,342,000 + 870,291,000 
Pane ccsagacsese (= 10% |= 04% = 1015% 
ee 
in 1908 ..... ve.) 11,056,096,000 | 1,064,266,000 | 121720,362,000 
| D0 en ee | 111656,950,000 | 1,075,443,000 —_12,730,293,000 
| Increase or Decrease “= {| | — 600,854,000 _— 9,177,000 — 610,031,000 
a cmanggabes = 515% |= 08% = 479% 


_ SPECIAL ‘Daxs. 


“Fourths » of the 
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Stock Exchange Pay Dayz. Consols Pay Days. Month. 

i 1909. £ 1909. £ 1909. £ 

| Jan. 14 to May 13 771,773,000 Jan. 6 49,983,000 Jan. 4 49,503,000 

i] May 27..cccceess 95,807,000 Feb. 3 48,662,000 Feb. 4 43,395 .006 
Jemd Uesccoccess 100,912,000 March 1 59,656,000 Mar. 4 38,107,C00 

SB. ccccccces 97,692,000 April 1 71,000,000 Api. 3* 40,068,000 

i] Jaly lt.cccseee e. 89,024,000 May 5 57,724,006 May 4 39,523 006 

i| Dacccocecns 91,587,000 June i 66,885,000 June 4 41,344,000 
Ang. 12...ccccees 73,05€,000 July 1 71,599,000 July 3* 38,832 000 

Ti cccecveve 75,843,000 Aug. 5 43,531,000 Aug 4 47,569,000 | 

| Sep. 10..cccccees 75,807,000 Sep. 1 43,526,000 Sep. 4 31 945,000 
Towl, 1909 ......; 1,471,501,000.. 512,366,000' oe | 370,286,000 
Corresponding | j 

| soba, 1908..../  1,121,702,000 we 497,164,000) +. | 349,043,200 
‘Inc, or Dee. { + 349,799,000 .. + 15,202, CO! oe + 21,243,000 

} in 1909 ... = 31:18 % * = 3°06 % *- = 6°08 % 
Grose sotalin 1908'  1,672,498,000 .. 645,046,000 .. 456,667,000 

Do 1907 ........ 1,822,273,000 ee 631,895,000 .. 542,513000 
+ 13,153,000 ee — 85,846, 


jing, or Dee. § — 149,775,000. 
| in 1908 ... = 821% ee = 20% oe = 1582% 


*The “Fourth” fellon Sunday, _ 


_PROVIN O1AL CLEARING RETURNS. 

















—e 1909, | 1908. Inc. or Dec. — 

| EANCHESTER— ae £ . | £ 1 %& 
Jan. l to Sep. 4 ...... 1190, 838, 800 202,064,900) —11226100' 555 
Week ending Sep. 11... 5,069, 700) 4,837,200'+ 232,500 480 





Total to date...... 195,908,500 206,902,100 10993600 5-31 ws 
4 
- 
} 


_—— 








| LIVERPOOL— | 


Jan. 1 to Sep. 4 ...... 131,679,60C/122,470,700! + 9,208,900! 
Week ending Sep.11 ..| 4 ‘031, 500' 2,996, 900) + 1,034, 660 346 





Total to date...... 135, 711,100 125,467, 600 +10243500 816 


SIRMINGHAM— 
Jan. 1 to Sep. 4 ...+. 39,843,300) 38,280,700! +1,562,600 4:08 
Week ending Sep. 11 .. 838,200,  852,600\— 14,400; 1:68 


- 


Total to date...... 40,681,500, 39,133,300! +1,548,200, 3-95 | 

















NEWCASTLE-ON-TYNE— 


Jan. 1 to Sep. 4 ......| 31,758,600) 31,095,600'+ 663,000) 2:13 
Week ending Sep. 11..| 797,200 781,300;+ + 15,900; 203 


———— 


Total to date......, 32,555,800) 31,876,900 + 678,900, 2:12 | 
|| sRIBTOL~ | os 


| 
|) Jan. 1 to Sep.4 so... -, 20,954,600 21,224,000. 269.400 1:2 
| Weekending Sep. 11... 530,000, 523,000+ 7,000, 13 
eee | sees: | couenees | queso 


___Total to date....../ 21,484,600! 21, 747,000 — — 262,400 12 

















oe principal items in the latest weekly accounts " published 
‘ ‘he leading Continental and the New York Associated Banks 

ae compared below with the previous statement and with the 
| “ofresponding statement of last year :— 


ie __.____BANK OF FRANCE. 








Comparative Increase 
| Sept. 16, Sept. 9, Sept. 17, or Decrease, 


1 enengigpenientionsesamaess 





ETS £ £ £ £ 
i | Coin ana _~ llion—Gold 146,494,000 147,323, 129,185,000 — 829,000 + 17,309,000 


900 
i Silver 36,051,000 36,084,000 36,009,000 — 23,000 +" 52,000 

| Diseo ment securities... 15,704,000 15,704,000 15,704,000 aa a 
We And advances... 43,594,000 43,247,000 44,:56,000 + 347,000— 962,000 

1] Notes” zs. 

| Soveras wets eeceeeees 199,742,000 199,403,000 190,791,000 + 339,000 + 8,951,000 
rivate dnt JePosits.... 9,716,000 9,260,000 5,511,000 + 456,000 + 4,205,000 
eposits .......  22/816,000. 23,642,000 19,631,000 — 826,000 + 3,185,000 


Di. 


| Deposits .............- 1'000.000 989,000) 


_ AUSTRO-HUNGARIAN a 
‘Sept. 7, | Aug. 31, Sep ~ Last 
1909, 1909, 1 Week. (Cast Year. 
ASSETS. £ £ £ £ Z 
Coin and bullion—Gold 57,597,00C 56,987,000 47,840,000 + 610,00C + 9,757,000 
Silver) 12,459,00C; 12,577,000 13.148,000 — 88,000 — 689,000 
Discount | advances, &c... 19,748 Oot 21,216,000 26,094,000 — 1,468,000 — 6,346,000 
LIABILITIES. 
Circulation............. 83,553,00C, $4,899,000 89,535,000 10'—1.316,000 + 3,018,000 


NETHERLANDS BANK. 
Sept. 4, Aug. 28, Sept. 5, i — 
1909. 1909. 1908, Week Last Year. 
ASSETs. £ £ £ 2 & 
Coin and bullion—Gold 10,5550% = £35,000 7,708,900 ag + 2,227,000 
Silver 3.179.000 3,375,000 3,958,000— 196,000— 779,000 
Discounts and advances 10,(56,000 9,490,000 10,891,000 + 566,000— 338,000 








LIABILITIES. 
Notes in circulation .... 23,049,000 22,749,000 21.89),900 + 300,000 + 1,159,000 
Deposits .........------- 461.000 392,000 411.000 + 49,000 + 50.000 
SWISS NATIONAL BANK. 
— ak anes oe) | hee; 
; 1y09. iss, 1908. Week. Last Year, 
ASSETS. £ £ £ & £ 


|} Coin and builion—Gold. 4,924,000 4,882,000 4,555,000+  42,000+ 369,000 


Silver 747,000 751,000 436,000 — 4,000 + 311,0c¢ 

Discount « and advances 5,408,000 3,501,000 1,964,000— 93,000 + 1414,000 
LIABILITIES. 

Notes in circulation ..| 17,834,000) 7,957,000) 5,$09,000— 123,000 + 1,925,000 

949,000" + 11,000’ + 51.000 


BANK OF SWEDEN. 
) Sept. ll, ; Sept. 4, | Sept. 12, 
| 4gtg 1909. 1908. [Cant aes 7 





ASSETS. £ Fs a 
SM Sndévddlencducctantes 4,382,000 4,382,000 4,0381,00¢ aa + 31.000 
Balance abroad and 
foreign bills .......... 2,043,000 2039,000 1543,000 + 4,000 + 500000 


Swedish and _ foreign 
Governments securities 702,000 702,000 565,000 = + 136,000 
aces and loans ....; 8,142,000 8040000, 10994,000 + 102,000 — 2,852,000 
[ABILITIES 


| Notes in circulation .... 9,713,000 sere 10,164,00'—  74,000— 451,000 
Deposits at notice ......! 1,656,000, 1,554,000 1,778,000 + _102,000—_12,000 





BANK OF ITALY. 


Aug. 10, July ‘Sl, Aug. ‘10, Luast 
1909. | 1909. - — ae 





ASSETS. £ z 
Total cash ...... ahenceme 42,785,000, 42,782,000 41,437,000 + 3,000’ + 1,348,000 
DE WE 'w kccceoesesi 16,222,00C| 16,522,00C' 15,044,000 — 300,000! + 1,178,000 
Foreign bills ......+.2+-| 2,626,00C' 2,593,000 2,696,000+ 35,000— 70,000 
SNE Sccudececnecss 2,711,00€ 2,832,00€' 2.197,cC00— 121,000'+ 514,000 
Government securities . 6,977,000 6987,000 6,824,000— 10,000+ 153,000 
Other securities ........ os én 1,478,000 wa éé 
LIABILITIES. ' 

Note circulation ........ 57,245,000, 57,846,000 §6,671.000 — 600,000 + 575,000 
Current accounts........ 3,213,000; 2,759,000) 3,597,000 + 474,000 — 384,000 
Deposits at notice ...... 5,457,000, 5,149, 000 5,555,000 + 308,000 + 124,000 





_ IMPERIAL BANK OF GERMANY. 


| Sept. 7, | | Aug. 31, | Sept. 7, Last 
| = 1909. 1908. Week. (ast Yoar, 
ASszTs, £ £ 


£ } 2 
Coin and bullion ........ 39,817,000] 40,475,00C 55,594.00 — 658,000 —15.777,000 
Discounts and | 46,138,000) 46,837,000! 48,794,000 — 699,000 — 2,566,000 


LIABILITIES. | 
* 462,00C; 78,252,000 73,849,00C —1,800,000|+ 2,603,000 


Notes in circulation .. 
Current accounts........ 36,805. 5.000 35,037,000) . 35,496,000) + 1,768,000} + 1,309, 00¢ 000 


Note circulation oe the legal maximum £3,527,550, against £2,445,850 
elow the legal maximum last week 


BANK OF RUSSIA. 








Aug. 23, Aug. 23, Ligat 
Sept. 5, Aug.16/29,) Sept. 5, Week. Last Year 
_ _ 1908. 
ASSETS, £ £ £ 
Oe Oe . 114 007,000 113,828,000 105 204,006 + 179,000 + 8,803,000 
Baiance abroad ........ 16,539,000 15,530,00C' 11,594,00€ +1,009,000)+ 4,945,000 


Silver and subsidiary coin’ 8,311,000 ® 509,000, 7,753,000 — 193.000|+ 558,000 
Securities and short loans] 26 804,000 26,705,000) 28,645.000 + 99,000 — 1,839,000 


| Other loans and advances} 10,827,00C 10,517,000; 11,712,000 + 310,000\— 885,000 


Securities belonging to} 

Dn canececeussccote 7,129,000 6,988,000, 7.837,000 + 141.000 — 708,000 
Miscellaneoua .......... | 4,152,000 4,067, ae 6,055,000 + 85,000 — 1,903,000 
Balances due by 

branchesandtreasurics| 5,615,000 2,764, 00¢| 5,086,000 +2. + 2,851,000 + 529,000 


193,584,000 188,908,00C 183,884,000 +4,476,000 + 9,500,000 





LIABILITIES. fa ose ee 
Notes in circulation .... 114,673,000 110,847, 00)111, 010,000 +382 an + 3, nes 
Capital of the bank...... 5,500,000 5,500,000! 5,500,000 
Deposits and current 

accounts .......6- esee-| 49,010,000 48,675, 000) 43,998,000 + 335,000 + 5,012,000 
Treasury account ...... 13,829,000 14,348,000; 11,952,000 — 519000 + 1,877,000 
Miscellaneous .......... 6,694,000 6,563,000) 11,424,000 + 131,000'— 4,750,C09 
Balances due to branches) | 

end treasuries ........ 3,678,000, 2,975,000) + 703,000! + 3,678,000 








enn |193,384.000 188.908 0001183.894,000 - 4,476,000 + 9.500 000 
__ NATIONAL BANK OF BELGIUM. 


‘Sept.2, Aug. 26, Sept. 3, 
1909. 1909. ; ido.” 





Last 
Week. Last Year. 
£ 2 








ASSETS. | £ 
Coin and bullion ......... 5,594,000 6,309,000 6,190,000 + 85,000+ 204,000 
Other securities ........ oe 24,428,000 23,589,000 — 433,000 + 406,000 
LIABILITIES. 
Notes in circulation ....) 29,985,000 29,802,000 29,035,000 + 185,000 + 900,000 
Ourrent accounts........ 3,665,000 3,529,000 3,820,000 + 145.000 155,000 
BANK OF SPAIN. ae 
7 ~~) Sept. 11 pe 4, Sept. 12, Last 
1309. ; ss 1908. Week. Cast Year, 
ASSETS. z£ = £ z& , 
Gabb c cccccccesse seeeees-| 1603700 16,032,000 15,712,000 + 5,000 + aoe 
SGD. sciutieceatsinns nes | 32,546,000 31,646,00C 34,021,00C|— 94,000 — 2,475 
Loans and discounts ....| 34,880,00C 35,054,00 54,7635,00€ — 174,000! + i170 
Spanish 4 % stock ioe 13,779,000 13,779,000 13,799,000 . 
Treasury bills, o ca 
BOOM Miso cicccccescess 6,000,000 6,000,000) 
Circulation et ....| 67,481,006) 67,360,000) 67,107,000|+ 121,000+ 374,000 
and current 
Wee ore cecresseee. ' 20,025,000, 19,967,00C' 20,428,000 + 58,000— 403,000 


ES 
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BANK OF NORWAY. oe book credit £ £ 

~ ; ; . eeeeeeeeeeeeeeeesesecne } 

oe 7 neg ie | “ies. | ao. Last Year. Rupees equivalent to ........ ve ceeeeees 7,786,744 i 

é eo || 

iit. connie evens 1,787,00C 1,752,000, 1,751,000 + 35,000 + aan In England— 178.078 | 

Beorelen bills ... 2,388,000 1,374,000 1,163,000 14,000+ 225,000| Cash placed by the Secretary of State for 

Ft a RTE, | India in Council at short notice........ 668.650 | 

curities .........+..+. 625,000 _ 625,000 nee 5 aa Z e000 | 24 per cent. Consolidated Stock, Local a 
Discounts and loans wees 26535000 2,665,000 2545,000— 12, Loans 3 per cent. Stock, Guaranteed 23 
Notes in circulation .... 4203,00C 4,210,000 4,061,000 — 31,000 + 148,000 per cent. Stock, Transvaal Government 
Deposits at notice ...... 378,000 515,000, 392,000 + 55,002 — __14,000 | 3 per cent. Guaranteed Stock, National 


“= War Loan 23 percent. Stock and Bonds, 
NATIONAL BANK OF DENMARK. intel Natal Treasury Bills, New Zealand 
— Treasury Bills, Canada Treasury Bills, 


—T Aug. 3i, | Jalv 3l,; Aug. 31, Last ry 
A |) — Last ~~ and British Treasury Bills, of the nominal 
ae — ae 4,371,000 4.077,000 4,073,000 + _ 294,000 + 298,000 values of £ 4,665,770, £200,000, £438,720, 
Discounts and advances. 3314,000 4,721,000 4,130,000 —1,407,000 — 816,000 £1,092,023, £867,568, £500,000, £30,000, 


Balance abroad and 1,500,000, and £1,393,000 respectively 10.185 166 
fovelgn bills, ....00.0-. 1,456,000 877,000 887,000 + 879,000 + 569,000 £45 £1,393 - Yy 10,180,1 


| 

| oe 
——— 10,848,816 || 
| al 
} 
| 


PD Savcivccéere oe 249,000 250,000 + 16,000 + 15,000 

LiaBILITIES. ! 
Notes in circulation ....\ 6,465,000) 6,727,000! 6,486,000— 262,000 — 21,000 a6 
Deposits ........-.+-++: 861,000, 816,000_728,000 + 45,000 + _155,000 7,035,894 || 





The following is from Messrs Pixley and Abell’s Circular. | 


NEW YORK ASSOCIATED BANKS. dated September 16 :— 


Gold—Bar gold, fine, 77s 113d per oz standard ; United States gold | 





Spt. 4, | Aug. 28, LW Last 7” sien 
iti toe. 1. we . West. | mn ear, coin, 76s 63d per oz, nominal ; German gold coin, 76s 63d per oz |! 
Bpecie ......... sitabonialll 57,644,000 58,468,000 65,817,000 — 824,000,— 8,173000 | nominal; French gold coin, 76s 6gd per oz nominal; Japanese | 
Leite ic ASMOR AGSSSgmleigaoy— sa + sentes | 72s, 76° O¥d per oF nominal | 
gal Gescents .... 269,776, = ’ 631, | Silver—Bar silver, fine, 237d per oz standard; ditto two 
Circulation.............. 10,316,000 10,256,000 10944,900 + 60,00¢/- 628,000 | months’ delivery, 233d per oz standard ; cake silver, 258d per oz, ; | 


iene enema 278,888 000 280,808,000 280,528,000 —1 920,000! — 1,640,000 a dollars, nominal; quicksilver, £8 73 6d, 3 per cent. | 
U.8. Gcvernment de- . | 


| 
| 


— eee a ee ed adie ae Messrs Samuel Montagu and Co. write as follows on the 
ER i ,790, 874, 000 —1,084,000'— 3, ° ata 
ean a 70:202.000 70.132'00 — 480,000 — 410,000 | Market for bar silver:—The Chinese banks and money) 





Excess of actual reserve 5.068.000 _ 3.672.000, 11,923,000 — _604.000\— 8,861,000 | changers have a perfect genius for extracting profit trom the | 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch fiorin at 1s 8d, the Swedish kronor at18 per £,the Norwegian 
kroner at 18/15 per £, and the franc, lira,and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar 


embarrassing tangle to which the currency of the Celestial || 


Empire is reduced. Based from ancient days on the standard | 
: ; weight of silver called a tael, but actually resting on copper ] 
Discount and Loan Market.—Discount rates have | «cash” with a variable relation to it, and complicated by 
become rather harder this week, and three months’ bills, | go}lars of foreign countries, in addition to those of different 
which were quoted at 1j-yg per cent. last Friday, rose to 1} | provinces, another source of confusion has arisen from the | 
in the middle of the week. To-day (Friday) the rate gene- | introduction of 10 and five cent. pieces to such an extentas to | 
rally quoted is 1,. Money remains extremely cheap at} food the market. In order to secure a profit the Chinese | 
under 1 per cent. Thursday's Bank return showed a decrease | mints have coined such a quantity of silver dollars and sub: 
of £19,736 in the stock of coin and bullion, which now stands | sidiary coinage, that the dollars are at 3 per cent. and the 10 || 
at £40,312,326. The note circulation, however, was £314,420 | and five cent. pieces at 10 per cent. discount, as compared | 
down, so that the reserve was {£294,684 higher. Public| with the notes of the exchange banks. It has als 
Deposits were £153,973 larger, but Other Deposits had fallen | hecome necessary to make the Canton small currency | 
by £335,865. The proportion of reserve to liabilities is { per | not a legal tender in Hong Kong. It is an interesting fact | 
cent. higher at 533 per cent. | that the notes of the British Banks are quoted at a premium | 
} 
| 


The subjoined table shows the rates quoted from day to Ver the currency of the country. The tone of the market | 
day during the week :— has been fairly steady, though quiet. Parsee holidays in 
le ae A i ba EN ne ecg | Bombay on Saturday and Monday checked business, and, as | 
| China was rather a seller, the price flinched. On Tuesday | 
Last 69s, Mon. Tues. Wed Fri- | jary d to buy bably of a covering nat ame from || 
Week , . - Wed Thar. 4," | large orders to buy, probably of a covering nature, cat m || 
— —— —— . | India, and the market revived, assisted to recover by fewer | 


6 i% 1% [8 a” %  % | sales from China, which have a tendency to decrease when: | 

















eteaniaces atorenese” ers 4 4 4 4% % % % | ever the price recedes. Obviously, at present, China banks 
60 days’ bankers’ drafts ........ 12 1k lg Bly «LA 814 e128 __ | cannot afford to be out ofsilver. The strong applications for 
oe. Eeeneenbenetecenehay a8 ly YY ve 1s Telys lye ti 2 fs | India Council allotments on Wednesday betray a firmer ten- 
6 months’ do........00...+.0- 2k 2h $2 32 2 ° $2: | dency in India, which was reflected in bazaar orders from 
NE snvsewseeens eo. Oe sis tie sie s i 1 4 % both Bombay and Calcutta, and the price again rose. The | 
Pee eee eereereraeesesrenes . ‘ he 
Fortnight (at last Settlement). . 2 2 2 2 2 2 2 | quotations to-day, for cash and two months, 23$d, are the 
osit allowances :—Banks .... 1 1 1 1 1 l 1 | same as those of a week ago. 
iscount houses at call........ 1 1 i 1 l l 1 : : 
At notice ..... eteeees eccctetGe: SS we Ge - ie Ge ie The India Council on Wednesday offered a 
ae | i i d the applications | 
The followin 5 s = ; | Rs.2,000,000 in remittances on India, an 
ei WS one SR CURRED SHS geerions eatin / amounted to Rs.20,045,000 at 18 3 29-32d and 1s 333d. The 
2 eens ets ate ees following statement gives the result of the sales trom the | 
32 Bank Bills. Trade Bills.* | beginning of the current financial year :— . 
3 - —_—_—__—___ | Rs. 
A= '5 Months 4 Months. 5 Months 3 Months + Months.'5 Months, | April 1, 1908, to March 31,1909 ........ 215,094,188 ...- 14,144,545 
9 | ? re ee mee ee ee 141,935217 .... S47 
May 28.. ‘ 1 % 1 % lj % 2 % 4 2 % 2 % Week ending September 15, 1999........ 2,000,088 .... 132,558 
June 4..1 1 1 ee To 
a ee 4 of a : 3 ; 3 | 143,933,305 .... 956754 | 
38.. it 3 1 if ze + 2 : i Allotments since last week :— 
ee = 2 42 2 g | Rs. | 
July 2.100 | 1 % 18 28 if 2 2 B12 : | Wednesday .... 258,000 in bills on Bombay......-.++-- At 1s 3:9068, | 
9../1 lt 14 2 13 2 | 2 *. ween 206,000 in bills on Madras ...........- Atls = 
16..)t 1 _ a3 2 4 2 3 i .s-+  1,363000 in bills on Calcutta....... eve At 1859 | 
23..)1 i] ve les B 2 3/2 23 4 28 “ se 1,700,000 in bills on Calcutta.. ... «+++ Atls3 en 
A 30../1 1 ¥ 1 8 2% 3/2 2¢ | 2 j . sda 45,000 in bills on Madras .......+-+++ At ls 351328 | 
ug. 6..1 ip 1 24 y 2 19 3 re gies 173,000 in telegraphic transfers on gsi. | 
ee r : a i . : mat: 23 3 | Calcutta ........0eeeeeeeee At 183370. | 
| | i i “4 i 2 i; 3 3f | The amount to be offered next week will be Rs.2,000,00 | 
Sept. 3../f i] . j e : ilver | 
- 3| 1 ve ; a 2 : 3 3 | The movements in the spot and forward prices of bar silva 
17.. 15 6 | 1g oagiag = oleh os | from day to day during the week have been as follows : 


| 

g ;0 Months. 
| _* These rates range from those current on the very best Cash. Two 

| on bills for which the Bank rate is usually sesuleed. i Geen ane Sees 

| 
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The following statement has been issued by the India | “t EL wesoeerpensventesasentcss ast sil af , 


Office showing the form in which the balance of the reserve | 
was held on August 31, anaes | ” Di skasens eckecsketesseaeee Bh ro 233 
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| The foreign movements of gold to and from the Bank since 
| 


last week have been as follows :— THE STOCK M ARKETS. 


| 
LS. £ WITHDRAWALS. £ 
8 || _ Fee eras 763,000 Sat., Egypt .......... 200,000 ‘ Ticker. _ Account. 
j || Netemux -- Mon., Ruesia.......... 6,000 eptember 28. September 29. 


Tues., : America ..... 21,000 For the greater part of this week markets have been hope- 
s MUG nis ta sewaie ° 


dy aay enaae lessly dull, and though there came a slight recovery towards 
] , Alexandria .... 100,000 | the end, the general tendency has been downwards in almost 
- Roumania .... 20,000 | every section. The one exception was the American market 
Frid., Lisbon ....... - 6,000 | which, under the staggering news of Mr Harriman’s death. 
763.000 763,000 was terribly erratic at the end of last week. But the controlling 
7 powers seem to have things wellin hand, and stocks have been 


A branch of the National Bank of Australasia was opened extraordinarily firm all this week. In fact, the dealings on the 



































| on the 7th ult. at re > RD SE AEP New York Stock Exchange have passed the 1,000,000 share limit 
iles east of York. ' , , ; . (000,000 6 
| gt te of the Commercial Banking Company of Sydney several days in succession, and some of the more speculative 
“i || has been opened at Gulargambone, in the State of New | stocks have reached fresh records. What the ultimate effect 
804 | || South Wales. of Mr Harriman’s death will be probably no one—not even 
ce LONDON COURSE OF EXCHANGE. Mr Morgan—can tell, but we may safely say that if money in 
~ 1 — i | ol | the «next few months becomes dear American prices 
old || i| On | Usance. on ee, cannot be maintained at anything like their present level- 
ro2 || | Sept. 14. | Sept. 16 | To take one illustration—the Common stock of Denver and 
ese | SIE i ciseivoseniiewe vecees| Cheques 25 13g 25 164) 25 15 25 20 | Rio Grande, whose report is published this week, is now at 
i | || Ditto"... | = = = = 3 a . 3 45}. Eighteen months ago it was 15. And yet in the mean- 
.: Amsterdam ....-+.++00s seeeeee| _ = if = 2 . bE 28 | time expenses have been increasing much faster than receipts, 
ent, || ee. -sereneonrenennenr me *| 20 sae 20 62" 20 53 20 63 | the surplus of profit and loss account has been reduced, and 
] | FEE vevescsncvesnoresseces | © [2S Seige ba | a dividend seems to be further off than ever. And Denver 
the |} i Yisans and Tricate ...2cccceces] ee | 2 23, 2 27, | and Rio Grande Common is not an exceptional case. 
mney | | Eitekieis c.ccccccccccee]| 68 ll] lu Oe ash 25% British Government Securities.—Flogging a dead 
the || Deer naeasrerssshooeerseresens 1 * |e ne 25213 a5" S63 o-*.1, | horse would be about as amusing an occupation as writing 
tial | | eR Geedies-Oe. cc] oe | 2. | a Se | about the Consol market. The market is dull and lifeless, 
lard || Saciyscrsen: | svvsvereeel = | 95 3st 25 $3 2 35 25 40 | with prices sinking day by day from want of public interest. 
pper | ” iceman ma. | The tone recovered a trifle on Thursday, but Consols close 
d by | FOREIGN RATES OF EXCHANGE ON LONDON. | #; down on balance over the week. The political uncertainty, 
rent | a es ron iain, | | and the danger of the Lords throwing out the pata a0 
. ~4 ing busi for the rejection of the Budget 
h Latest of py. if Latest) of ex. Usance, | naturally checking business, j Buds 
ca i — change, — | | Dates! change. | would almost certainly be followed by a heavy oe in gilt. 
rH — —— Sa ce Ty cicne | Cdged stocks. A curious by-point has cropped up in this 
mort | a md i - oe Gayieae nner e ot - — | connection. There has been in the last few days a demand for 
sub: | Ameterdam.. — 15 1210} | Short. Italy ........ — 16, 25°264 » | options on the War Loan, as it is suggested that if the Budget 
€ 10 || || Berlin ...... = 2 oo 3 oid: ~ = aa soa s | does not get through, the Government cannot pay off the loan 
ared | \ ———- - 7 ask Short. I Montevideo... Aug. 20 sla 90dysst | next April, but will be forced to renew, and probably offer 
Ise | Frankfort... ~ 17 2038 | = _Caleutta .... Sep. 17 U3tt__teleg’ph | an inducement to the present holders. The price of the loan 
oe I SPeurebee, = < ot 3 ecuthelltene 8 ong..| — 7 a," Porn * | itself, however, is unchanged at a fraction over par, The 
rt |, New York . — 10 484% | 6Odays |Shanghai....| — 17 2-455 » - | market for colonial issues is as dull as its neighbours. 
act to ; oe oe 3 
ic || Cormen excmawces. —=—SOSCS~S~*~ = —— 
a ; E SXCHANGES, | Last ove- 
arket | i] : Week; Sat. Mon Tues.| Wed. Thurs.|Friday| ment. 
in Il {] SouTH AFRICA. 
ys in || i} Ake canes oe Les —al - 
d, as | i London on S.A. S.A. on London. ed eo re lies ots tt ase e oie % of : st - * 
sdav || L Perr $% dis. Sight ...ccccccccece 4% dis. | guer.2 ‘(Irish La) 8546 854 6 854 6 855 6 85486 854 Saci.. 
from | 'S 30 days .e.ececceeee de w | Local Loans 3% Stk 9%; 7] 963 73 9647 9657 9647 9647 %y7 — } 
from || BONE scacece aan 2 ” y le ow ; 2 
oe 160 .. 13 60 ae es ee Z Trans Gov. 3% Stk; 97: 5 97 3 973 3 97 3 97% 2 972 3 9% G .. 
fewer ee ee ee oe °" " | Bank Stock........ (266 71 266 71 266 71 266 71 266 71 266 71 2€6 71 
yhen:- Dy seeeeeeeeeee 2h op op 90 ny  ceeeeeeeeree Liew | india 34% red. 1931) 974 8 9738 97 8 94 8 S748 GTB 9748 
— ] 120 4, ccccccccccce SH op we | | Do 3% red. 1948. | 843 5 | 84) 5 8445 8445 8445 8455 B45. 
a | seeitiniiaiie | Met. Water Bd.3%B| 90; 13 90! 13 90} 13 90; 13 £0 1 90 1/60 1 — 4 | 
ns or if + . é Ae } - t , = ' 5 _ 
— | Bu ae mm eae Bu ———— 7 oa _ Foreign Government Securities.—There is a certain 
from a Cable ae _— Cable “40, | amount of activity in the Foreign market, and the price of || 
The oe —soaeesee | Sau ao come 100g | one or two stocks has risen on balance over the week. The || 
he 98 On Demand.. ‘Par. 993 On Demand.. 8 c ; : . 
a | 97 30 d/s x 5 TE GM scsece 1003 | public are still on the look-out for 44 and 5 per cent. securi- “| 
97 60 dis ae — 99} GO GW ccccee 1003 | ties, and this week both the a ~ — - | Se 
ender : : . : | 5 per cents. are higher than at the close of last week. ! 3 
a an dnoneet quotations current in the chief continental } iussiane are rather neglected, and on balance are very little | '% 
The | | cities are as follows :— oan en | changed. Mexican securities are a trifle firmer on the whole, a 
m the Rave. Mar et. Rate. Market | and presumably more cheerful political news has been en 
| | ? % % ' ? received from Mexico. Brazilian and other South American || if 
: }| ~ treeee 3 Jan, 23, '08] 13 Genoa...... 5 Jan. te = | stocks have moved irregularly. A warlike rumour about Peru i 
AS ), Serlin...... 34Feb. 15, 09) 34° Geneva .... 3 Feb25, 09) ? | and Bolivia was set going on Thursday, but had no effect on aie 
vom (tl | Hamburg .. 3yFeb. 15, '09] 3} St Petersbrg 5 July 9,'08) nom | ; : - — oH 
766 | Frankfort .. 34Reb 15. '09° 3+ | Madrid 44Sep. 24, 03} 3 the stocks of the Peruvian Corporation. | a 
= | | Amsterdam , 24July 19, 09] 13, Lisbon .... 6 Jan. 9,'08} 4 | The following are the latest closing prices, &c., of some of Sa 
138 | | Brussels... 3 July 16, '08! 2 Stockholm.. 44Feb.18,’09} 34 | the leading stocks :— ne ii “ieioe-ep* at 
Vienna .... 4 May 7, '08} 38 Christiania . 4¢Feb. 3,’09] 35 | a 4 Ey ey s 
a | | Rome eee - 5 Jan. 27, '08] 34 Copenhagen 44Aug. 4,’09] 35 Argentine 5%, 1886-7 .......+. : a OE wes oe Re Ri 
nb Turin ...... 5 Jan.27, 08} 3 pocetion 2 Reade 208 sees . Be * = com be os “ nn aH 
; $ lga 9 ODE cee ee eeerere *e ee ee “* #8 *. “ * 
i | At other centres the latest recorded quotations are :— ‘os Gnilian 4 % 1895. igen be SH = 32k «234 | ok 
| | Chinese Go 1 5% «n+ eeens Sh co MSZ oe + “* *- BE 
| New York (call money).... 2% Calcutta, Bank min....... 3 | Colomb'n Se. Sas. 5 SOs. 96 ih ve 10d “> es 10 . Prt i] x 
~ | Ditto (endorsed Bills) .. 4 to 44 Bombay, Bank min....... 3 eee Te Be eee gt. $7 ] a 
),000. j ; : ~srial 3, is 8, ’ 65 “gm :: 2 | ae 
rsilvet| The following are the standards for gold points of the | Grock Monopoly, 4p nn... - 4%) +. - = “2 48. 
Principal gold exchanges :-— | hungarian 4% Gold Rentes ..  95$ +. 958 -+ +--+ ve OE ve 9 
ad ' | [salian 33 % Rentes ......... © WS ve 1B on we «soe ‘* 
nths. | Francs, ene. Marks, GrrRMaN. aaee. ~~ : dapanous $% Sterling oni : Slt a 313 o- + t ee a ee a 
| Pp. mille for ug 20.52—5 per mille forus 4.89—5 per mille for a 4b %, 1905 .....cccccccee * i°5 = ae as 1034 |} 
oy 20.43—P .867—Par | Mexican Conv., 1899 ........ ee 105 oe = 103 z- o = 
| 14-4 p, mille agst us 20.33—5 p. mille agst ns | .827—8 per mille agst us | Beruvian Corp.. 6% Debs, .... eit =~ o- = - | 
5 | Portuguese (New) ....... eence hee : 0 
t io latest exchanges are :— fhocsion Ger. 11.4% ...-.2-<00 we a + a oa co ae Ii 
, tench ‘cheque exchange 25f 1440, or 32 per mille agst us. | EOS a BB anssrnenesennee a ES ee ie “FE 
i a one exchange .. 20m 4O}pf, or 1¢ per mille agst us. oe 4% attas --ceceeeee a i at a 3 re a | 
| or exchan e | Bonds 735 oe ee «+ “+ «© “* 
; fe, | Cable transfers" - $4.86}, or § per mille agst us. Vensansls &. Dip. Debs... BSE oe «= SSR we ss we we SIE 52 ff 
—" ‘ Pere ee eseerese . ’ ee ER 
OOOO Oooo 
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offer most of the week, with very few buyers coming forward, 
the result being a considerable fall in almost all quotations. 
The market continues to be the most depressed quarter of 
the Stock Exchange, and in the absence of investment 
demand any slight adverse influence immediately causes a 
relapse. The bad weather, followed by a disappointing 
series of traffic returns. have been the alleged reasons this 
month, and dealers have amused themselves discussing why 
the obvious improvement of trade in the country has not yet 
had any effect on traffic returns. On Thursday afternoon 
there was a slight rally in Southern stocks, and on Friday 


the better tone was continued, though the changes on balance 
are still downwards, the most serious being a drop of 2 points 
in North-Westerns. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £43,461, equal to 2°2 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £438, equal to o'1 per cent. For the present half-year the 
English and Irish lines show a decrease of £155,241, equal to 
o’7 per cent., while the Scotch lines for the present half-year 
show a decrease of {50,822, equal to 3°4 per cent. The 
latter are calculated from February rst, while the English and 
Irish companies commence a new half-year from July 1st. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
September 1oth amounted to £31,515, on a total mileage of 426 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of {9 upon 
the week. 








HOME RAILWAY TRAFFIC RETURNS. 
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British Railways.—Home railway shares have been on | 
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Subjoined are the latest closing prices of the H 
portant issues as compared with last week’s prices — im. } 


Closing Prices Riee “Making ag” i 


t 
Ties. 


Last Week ‘To-day. or Fail Avo ie 

Caledonian. ......+seeeseeceers 91 ee 90 - a y AUB10, Ang. 24 
Central London Ordinary .... 63 ee 62 —— fo Hy ~ BH 
Great Centra! Preferred ...... 2c “< me os... : oa @ || 
Great Bactern ........-+.0006 G1 .. 612 4, . at «| 
Great Northern Deferred ..... — « S .~n” wren 
Great Western......cesccesees 123 eo 31223 1. — § st . a: 
Lancashire and Yorkshire.... 91h «2 910 1. — 4) gu ih | 
London, Brighton, &c.,“A" .. = 89 a ae +e OG | 
London, Chatham, Arb. Pref... HH + 67 - i n Oy |} 
London and North-Western ., 153; «. 1319 6. — 2S’ yyy A. | 
London and South-Western .. 135 4. M5)... Ch 134 

Metropolitan Consolidated.... 35 ob 3728 ww — 3. a ” 

Metropolitan District ......+. is} a 2 w= &. 174. a 
Midland Preferred ........++++ ae. 6 62 a Sao ui 
Do Deferred ......sseeceseee 56 «.. E5$ 4. — 12 ., 5a ’’ a 

North British Ordinary........ 29 oo 29 > Bay we 1 
North-Eestern—Coneols ...... 129 + 12993 ..— 2.031. 163 i 
South-Haetern “A” .......006 31 (= +. a rH 
“ 


American Railways.—The death of Mr Harriman hay i 


4 


hardly had any effect on American stocks at the time of going 


to press last week, but in the street on Friday and on the | 


same day in Wall Street the fluctuations were most violent, | 


On Saturday dealers on this side lett matters very much || 
alone, being uncertain what line would be taken in New York. | 
A rumour of a failure on the other side proved unfounded. | 
and this week the market has settled down to a less excited | 
condition, the support given by the banking interests having | 
succeeded in bringing about a general rise in quotations, |! 
Union Pacifics have continued to lead the market, and close | 
11} points up, at 211}x. When Unions have failed Steels have 
taken up the running, and in spite of the report that Mr Finck 
is forming a new steel combine they have still mounted to || 
unprecedented figures, closing the week at 85%-« Louisvilles || 
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Div. % Receipts for Week = 
Revenne Ist Half, 1909. per Ended Sept. 11. Trafic Gost ¢ Aggregate Receipts this Half-year, A 
Annum - 2 r Mii egregate | 
seeibesemiennnianain a 2 ¢ Ral gs aa8)..4 (22 “ao Pa otal Miles Open 
=g Sa ame 0! way. wa - @Ze |: - ge eee gn ye 
Gross Work- Fixed =& =x Ee es $= S43 Week. per | % Passengers, &c. Goods, ac, his Half-year. | 
ing Hx Ch'reee == 9 ies 229 68 E28 eis me | | — | 
pt. penses 52% are ee ees | 5 | S 1900, 1908. 1908. 1908. 1909. 190R._| 1008. ate || 
_& & % %  Eyeuse anp WRLag. z 2 £ £ £ £ £ £ £ z £ x i] 
-O1,610 42,024 35,125 3 14 BakerStreetand Waterloo ... .» | 2,885 3,090 679 727 709,911 .. a Re ne i 22,280 28 a 3 
395,929/ 240,447 95,185 7 6 Barry ............-.46 Mh ce .. | 15,837 14,519) 23 16 143,108 1574 oe ts He oh 149,692 185,29 66. 4 | 
*: .. nil. nil. Brecon and Merthyr...... 619| 1,706 2,325 2,376 S38 38 te 134 7,912 8,394 16,618 16,463 24,535 24,953 61 6 || 
142,155 $3,307 $4,947 nil. nil. Cambrian .............4 4,713 2,835! 7,518 7,343) 26 23 28,376 2 a cs 5 i 91,525 91,158 280) 2 || 
183,741 89,602, 21,283 34 3 Central London .......... S : 4,968 8,287) 794 1941 1,193,675 62 ms Be oa a 49,167) 71,03: Ge | 
105,182; 57,795) 35,045 .. 3 Charing X Basta Hamp... i 3,595 3,390 443. 437 720,936 .. B oa cal ee 36,285 «33,905 ei 
89,563! 39.975 36,181 14 lg Cityand South London... .. ces 3,208 3,181) 442 466 449,082 313 ; cs a 30,529 29,352 1% Mi) 
£23,850 124,625 105,820 1 mil. Furness .......2..s00e0e2- 3,751 6,899 10,650 9,650 76 69 58,662 52 80532 51,802 73,447 64,074) 124,035 115,876 138 1B |) 
2052 609 1345.669 823,479 nil. nil Great Central ...........- 28,100 53,500 82,609 84,000 135 136 988,892 20 22370) 296,200 852,500 594.200 845,900 840,400 609 6 || 
2587 262 1779,892 897,342 32 14 Great Eastern ............ €7,100 41,700 108,806 116,800 90 95 55,197 61] 750,500 798,200 422,900 444,200 1,203,400 1 242,400 1,2024 1,002 |} 
2875,860 1903,903 774,997 3° Great Northern .........., 63,800 65,100 123,900 155,02 128 134 71,495 955 , $01,550 02,800 636,650 665,700 1,288,200 1,548,500 1,005 #8 || 
40,801) 21,040 22,970 nil. .. Great Northernand City... .. d 1,308 1,301 373 374 924512 3 4 on ie io 12,435 12,477 & 4iI 
157,985 75,404 59,254 2 1 Gt.Northn. Pic.&Bromptu. 4,955 5,040 535 64 b2i,c85 48,615 48,025 


4 
n 
ee ae 
"56 059 110; 1; Hull and Barnsiey........ 
2855/97] 1732375 815.018 3 34 Lancashire and ¥ 
7232.275 $768,420 2574.687 6 
2583,580 1729°433 628501 7 
1557.565 973.427 452.461 7 


34 Lancashire and Yorkshire 63,159 64,769 127,919 126.31 


22 Lon. Bri 


$6,148 30,765 2.213 6 6 Maryport and Oariisle.. 
ee at a 4 i. eerepenten | 

73,31 B, 2 ’ nil..Metropolitan District . 
$823,201 '3751,159 1490, 978 and 










$793,823 3124514 911,238 6 § North-Rastern.... .| 77,438 135,830 212,368 208,601 
227,819 139,006 87,589 34 4 North London............ 4115 4,062 8,177 8.218 

- .. | 92,031 5 5 ‘Rhondda & Swansea Bay (840 118 , 
182,764 103,546 32,6768 9 Rhymney ............... . —_ eet? S837 


$16,699 297,729 93,411 44 4° Taff Vale 


3. |.. Caledonian® .............. 38,187 $3,144 91,331 92,311 
. Glaagow & South-Western*, 17,390 20,162 37°552 35.45) 
. Great North of Scotland* 6,400 45400 10'80) 10,050 
1 Highland® ................ 8,526 3.926 12.452 11778 
4 .. North British *°).°°°°°""° 38,555 53,659 97:212 98.572 


i 


InisH. 


' ; s 6 Belfastand County Down 2,192 C y 
126,225 78.924 84,275 ofl. nil. Dublin and 8 Eastern 4,30) Lie ee10 He 


: 364 9,099 21,463 21,384 
692,627 | 418,212 190,315 44 44 Great Southern & Western 16.597 141954 31" 2 
287.908 178.878 125.261 3 3 Midland Great Western . 5.424 $180 i1'ses eH 


@ On Arbitration Preference Stock. 


478,752 294,595 97,505 6 5 Great Northern .......... 12. 


* From Aug |. 





34 Great Weatern............ 151,000 135,009 285,000 297,000 
; 12,942 12.439 


42 London & North-Western 149,000 163,000 312,000 320.000 
34 London . a on 28,700 1°2 73) 109,100 
iton . Coast. . »723 15,975 69,768 70,560 

270,081 176,930 65,519 72 3 Lon Tilbury & Southend 10,200 2,670 12,870 12,3! 
- 769 1,453, 2,222 2,232 

1,2Ci; 15.706 16,439 
sl dee +2 | 9,253 9,213 
SLAG PE «cpanscecapene . 156,000 246,000 256,000 


8.-Eastern & Chat. Rail. 85,598 23,338 108,927 110,767 
aaa till 4,925 14,841. 19,395 20,668 





. “* “* ** a % - is 

9% 131 42,789! 1224 1,716,000 1,722,000, 1,281,000, 1,303,000 2,997,000 3,025,000 2,959 2,929 | 
139 131 111,255 48 sa ey ‘ 7 126,312 123,64 % ® 
216 209 117,742 91 724.690 724.372, 640,974 619,459 1,365,664 1,343,831, £92  Sé6j | 
158 160 68,876 1319 |1,787,000 1,722,000 1,542,000 1,579,000 3,249,000 3,301,000! 1,9644 1£55 | 
104 106 59,837 133 838,600 847,600) 286,900 290,500 1,125,500 1,136,100 1,022% 1,018 |) 
143 143 74,964 107 658,134 662,108 120,217 173,046 848,351 840,154 487 7 |) 
169 153 72,064 1084 | 135,415 120,805 26,018 24,392 161,430 145,197 61 & | 
53 53 21,960 137 ins a cs sd 22,144 22,355 4d fa | 
201 211 218,459 372 | 145,492 144,956 10,817 10,413, 156,309 155,377 78 7 | 
385 380 518,777 16 ne 4 na 4 95,446 87,906 2h | 
174 173 85,961 62 1,062,000 1,100,000 1,636,000 1,631,000 2,698,000 2,731,000 1,411) L4Qt |) 
125 121 49,732' 129 | '876.557 '882,699 1,301,199 1,267,232 2,177,754 2,149,931 1,704 Lee || 
3 655 311.149 103 40,828 on Rr = 77,789 79,440 it ia | 
83 .473 64,666 67,203 109,8 9, cecil . aaa ae || 

2 12 me % mo 13.100 14,085) 187.67 18,652 hag) is | 
87 61,972 13 9,796 10,900 15,361 15,252 25,157 26,28 .. S| 
194 + ; ms 65,430 64,249 «76 (OE | 








‘87 «86 - 
c rf . o B 
166 130. 69 | 950,525 954,545 222,089 224,885 1,172,574 1,173,450 64 6 | 
155 153 83,807 76 52,107 55,358 132,406 145,271 184,523 200,659 12) 1M | 
7s + |B 87 268 650 $71,288 587,341 69) 8 || 
es cif) re | ene Gael oe oe 
= 02 ee ée 0 es 66,920 69,340 S86, SH |] 
Ss 6 37 ‘< 2 $a " 85,571 64,722 4904 Ay | 
3 7% .. rH ** 69,913, 641,711 1 Sb LMA 
| 
7 mt. .. | 34,077 32,614 8,067 8,197 42.1% 40,76 |i 
35 35 19,400 1 | 49,882 50,877 14,628 14,404 64,506 66,281, 10 IF 


39 39 «16,938 1279 ms ae) 9051426 223,603 AS 
28 26 14,905 995 184,344 179,609 137,998 136,484) 322,292 316,093 1,18) Lie 
1918 13.877 bt is a .. | 125,746 122,005 _ GR 











Peet Li COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
z= # : ; —a | ao 7. ee ee Oe — | 
== Receipte, Total Receipts. 35 a Total Receipts 
Name. FE . Pp . Semen te Receipts. Tota! Receipts. ne, t= Receipts. a 
a HS 2908. | 1908. 1909._} 1908. T9080 ~Y608T1808- Sci 1008. | 1008. 1908. Lm. | 
ioenas & Censure i) | foal £ £ £ \Foazion.—Con) | £  °&4g€ 2 | 8 AuBBIGAN. =~ Conj  | .& | .2 + é 
Bengal and N. W. Aug.i# §,266 5,596 35,366 34,675 Cent'l. Argentine Sept 11 82,342 89,492 918,820 943,490 Baltimore & OhioJuly 1,390,174 1,229,911 1,390,198 LEB | 
Nagvur | gh geo geese fogs, Waeeey G.Orag. of M.Vid} i 10,860 6,908 95,074 £8,220 Chesapeake & Ohio Aug.21) 125,872 106518 | 
Bombay, BC. Sept 2 ae a senees ines Gerdes Central . Z Aare 37350 Ike 144468 Dunv.& Ris Grande Aug 38 13020 tea oat | 
Para actin: AMS WZ ISOS LONER L168 Cuban Contra! -: Sent 688 tal Sete 88687 Great Northern “gly 105,986, £90,088 LO BE | 
Canadian Pacific... 7 332,800, 260,200 3,191,20¢ 2,796,000 Entre Rios... Septll 6 $680! $6087) 5,057 Biincte Central... wy 8 167,034 1,805,599 1236 
° . . TS, ...+../Septll 6,206, 4,900 € 5 ievl. Aug.21 180,708 167,054 1 73,55 
Bet a dieD sda Aus ae Deen 15 ee 1eeee n08 068 G. West. of Bragii) 11 | 7.118 5.849 Sts vielen Misnourie Ramana -\July | 362,772 378685 Ts 
G, rk, of Canada. Aus-$} 209,234 173.273 1,165,085 1,056,918 Inter. of Meaico 1} $107,300 $135,650 1,184,500 1,191,980 N.Y. Central and azo, 18n 1,388,768 181se10s 1S \ 
Icdian Midland... | 11 130,720 10.252 99/020 116,595 Mexican tere * sistem 30,817 779,895 814,765 Hudson River ..Jne. 1,509,181 1, 400 80,00 ae 
. : ’ 20,000 MOKICAD | ...... : 163,400 $133,690 2, N N.E. Aug.21 | 10,800 9,400 BOE oo 
Misi AueH 729 sr9¢ aap moan Mente yinhs SUR, MN “er CURR Aaeae Neto Wen du SE is Hs ae 
ebec Central .. 22 8.934 8518 41,696 48,174 Ottoman ....... Sent}? , 1110, 23,281 Northern Central. . July ’ 3130 13692149 1308! 
; . ' 469 OLLOMAN ....... Septll 11,805 11,502 835 ee, 122,939 848,159 
conte —_ ve . 28,229 25,078 185,85 172,091 San Paulo ...... Aug.29 67,319 63/879 sanave 31996 Po — July 881,283, 718,004 881, tn 
a » Sept 3,371, 3,706 28,322 34,897 Untd. of Havana Sept ll 15,549 12,846 149.892 127°410 Philadel.& Reading Jne. 558 576,546 ert Ca 
Antofagasta(Chili) West. of Havana) 115,657 7,227, 52,411, 66,416 Southern Pacific -- July 26a OS LT TTS a es i 
and Bolivia .... Sept12 21,130 19,700 799,395 9¢1,161 Aweaicas. Sonthern Railway) Aus.5- 70130 051,073 Se 
B.A Gt. Southern 12 77,801, 70,221, 792.631 750,627 Alnbama Great epee pot yee Eee eager cee, SE 
& Ayres Western, = 12.38.66 41,613 429,643. $11,171) Southern...... Aus.21 13,789 14,591 95,589 99,639 Union Bucifie ..../July 1,806,970 1,349,988 1 506 8 so | 
> o- 11 66,356 65,326 707,980 718,885 Atchison Topeka July — 1,546,119 1,297,080 1,546,119 1,397,080 Wabash Tatu 28 "162}69® "154,540 96.8 i 
a —— a - 530 : ’ VOU WADABE on. seeeees ae 
* Two weeks. { 
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sacacted attention during the week, rising 5} points on 





oe rumoured forthcoming distribution of rights. 
| The following are the latest closing prices, &c., of the mos 
j issues :— “ Making-up” 
prominent —Licsing Prices— Rie Prices, 
— . “aH cr re Aug.t Au Lah 
ee ee + es ee 
Atchison Com. senssenecccesees iL 
b eeeeeeeere 94 ee 121 ee + 2 ef 123 ** 121 
Re cescsncaneres BO Seb st + 8 
d Ohio... +.+++. ° oe oo + ee es 
| Qesepet aSt. Peal, Cask, 160°. 166) 1 + 6 .. 166g. 163 
|| Denver 4 RioGrandeOrd.&bs, 46¢ .. 49° «. + 2% .. 53 .. 508 
Do 5% Non-cum, Pref. seeeee 88 - 883 oo + * 90 ee 89 
Brie Railroad Com. Stock eeee sat * 37 oo + Lhe DBD oe 
Do lst Pref. weeweeeee eeeeeee 52 oe 543 ee + 2¢ oe 574 e 
i Do 2nd Pref seeeeeee eeeeeeoee 44 ee 45 ee + - ee 464 ce © 
Great Northern Pref. ..ccccccce 156 ee 1584 oo + 3 ee 15 ee 158 
js Central Shares......-. 155  .. 158) .. + +. 161 .. 161 
Louisville and Nashville eeeece 154 ee 159; oo + j oo ae. eS 
‘| Missouri, Kansas,andTexas.. 42 «. 43 «. + oe 44 2. 433 
'| sew York Central .....-. ae oe 142k 2p + 6h... 1444... 146 
New York, Ontario, & Wes GS w SD w+ 2 .. SS .. 
| Norfolk and Western Common 954 .. 97h «. + 2 «. 98b.. 97 
Be FUE. oocccesesee meeenine 33 on 33 oe ae he 3. ne 2 
; P. 1f10 .ccccccecccece oe ee * oe 
Norieivania R.R. #60 Shares 719. md 2 Stic ten 2 ta 
a eeeeere ee 382 ee = oe + - oe = ee = 
Island Co. ....- e ee AP ee ee 
ee Ordinary 31 ee 324 oe + la e* 324 . 3 
Do Non-cum. Pref Te ‘co TS co 3s Mi ve TG 
Southern Pacific ... 13s .. Wiis . + B..1ID .- I 
Union Pacific Shares  2llgx > TE sc a os 6 
U, 8. Steel Corporation. 80gx .. 85gx .. + 5Z.. 198 we 79% 
i} Do Preferred......... 128, .. Isl + 24 .. 132 .. 128 
| webasbPref. Stock .......00. 49 8 52h + -- 59h... 57 


Colonial and Foreign Railways.—Although general 
business has not been large, there have been one or two out- 
standing features in the Colonial and Foreign Railway market 
| this week. Canadian Pacifics and Grand Trunks have not been 
| active, and Trunks have fallen 4 on balance for the week. 
| Mexican Rails opened weak, but on Wednesday the various 
| stocks were in very strong demand, and prices recovered 
| sharply, the market being rather bare of stock. The scheme 
‘for refunding Guayaquil and Quito bonds has caused wide 
| fuctuation in prices, the First Mortgage Bonds rising to 64 
| on Monday, but the closing price is only a point above last 
‘week's level at 59. Argentine stocks have been dull 

in most cases, owing to poor traffic receipts. It is rumoured 
| that a further issue by the Buenos Ayres and Pacific may be 
expected, and this has weakened prices. Entre Rios and 

Argentine North-Eastern rose sharply on Thursday on the 
| report that the Government will grant the concession for the 
‘linking up of the systems with the Paraguay Central, and will 
| provide the funds for the construction of the ferry across the 
| River Parana. Nitrate Rails have been firm, but United of 
| Havana have declined a point. 


| The following shows the net movement on the week in 
| tome of the principal issues :— " Making-ap ” 
| -—Closing Prices Rise Prices, 


Last Week, To-day or Fall, Aug.10. Aug. 24. 
| Antotagasta(Chili)&Bolivia(def) 123 .. 124 .. 





7 eo 50 oe AD 

\ Buenos Ayres and Pacific Ord, 1 ee 104 eo — 2 «2 103 .. 1023 
|| Buenos Ayres Great Southern 126 ee 125 ow 4 ee oe 123 
{| Canadian Pacific.......ccceee0 186 oo |6=EE ce = wn Be co Oe 
| Central Argentine ........... . W6e 2. 1054 1. — §.. 1045... 104 
|| Grand Trunk of Canada Ord... 2448 .. 244 «1 — deer 243... 25 
|, DoFirst Preference ........ 108 oe =O wee 6s es ee Bd 
| DoBecond Preference ...... co «= Swe we . * 
|| Do Third Preference........ £9 a ee eo SOR. BD 

| Guayaquil and Quito..... en. re: rr a re ee 
i| Mexican Railway, Ordinary .. 42 én Ge wt a 
|| Do First Preference ........ 1378 oo 1385 oe + ee 130. 13): 
|| ,DoSecond Preference ...... 81f «. 81h « + oo TH. 7 

| Nitrate eee eeesesose eee eeereee 9 ee 10 se + oe 8 ee of 
; San Paulo ....... Scesecece eooe ©=D os GR wese 0s coe. co Oe 

United Railways of Havana ,, ee 855 «2 — le. 82h... 83 


_ Miscellaneous.—The Industrial market entered on the 
week in a rather irregular tone. Shares of the Chinese Land 
group fluctuated wildly, and closed lower on balance for the 
day, The group was exceptionally strong on Tuesday, but 
} Save since been rather dull. Much interest has also been 
taken up by the stock of the South American group, which 
‘bas had a good many ups and downs during the last 
'tw days. Finally, the Mexican group closed at 
| about last week's level. Iron and Steel shares have not 
been active, and the tone has become irregular. Textiles 
“ave improved slightly on the better outlook, Coats closing 
1-32 higher, The Rubber market was inclined to dulness at 
the beginning of the week, but the leading shares have been 
| 2 good demand and the tone is firm. Meat shares have been 
‘0 strong demand, James Nelsons having risen sharply on 
| Tumours of the securing of a large foreign contract * the 
company. Associated Cement rose a fraction on Friday. 


| 
| The followi 
active share, ng are the prices and variations of the more 


———— 





MISCELLANEOUS, 


Closing Prices. Rise , 


Closing Prices. Rize 
} Last To- or 


Last To- or 
Week, day. Fall. 


Week, day. Fall. | 

| Angare Ord. teens 4 .. 4 .. .. | Harrod'’s Stores.... aia . 4 .- 
Arma nericanTel 614 .. 62h ..+ 1 | Hudson's Bay...... oo Mh et I 
Britishe le weg" 3 .. TE co co, | SMMOED soveceats<o Shine: Ahan vs 
~ Merete. oe +» «+ | Lon, County & Wat. 236 .. 248 ..+ 3 
ao, ond&Co Sa ., +» «+ | Lon. City & Midland 494 .. 49§.. .. 
Cunard gen” P.) .. Stix.. Bigx.. .. | Lom.Genl.Omnibus 21 .. 21 .. .. 
Eng Benet ship.. li... Lig ..+ 8 are (J.)&Co. .. Gay. 54..—- & 
Gas Li he gc Otton 1g... 148..— A; Meptn.Elec. Supply 43... 4%.. .«. 
Guinness Org aowiin 1044..106 ..+ if P. and O. Deferred..20’4 ..2085 ..+ 1 
Ricsauy 590 ..400 ..+10  Vick'rsS'ns&M'xm 23... 2sh..— 


eee sienna 





_THE ECONOMIST. 567 


Mines.—The Mining market opened rather dull, and, 
owing to bad news from America, Tintos fell heavily, bringing 
down other Paris favourites and making the tone generally 
weak. De Beers fell 3, and the majority of Kaffir shares 
declined slightly. On Tuesday the market was still weak 
with the exception of the leading Diamond shares, which 

were firm. The tone has been more cheerful since Wednes- 
day, Kaffirs and Rhodesians having come into request, and 
| among Diamonds De Beers were again strong. The changes 
io balance are irregular, Kaffirs showing little variation 

from last week’s level, but Rhodesians are mostly higher, 
Globe and Pheenix having improved }. As mentioned above, 
| Diamonds have advanced, De Beers closing 4 up and 
| Premiers 33 higher on balance. West Africans have been 
| 


rather quiet, but a fair amount of business has passed. 
Amalgamated close 4 down. Copper shares have in many 
cases declined slightly. 

SouTH AFRICAN. 


Closing Prices.Rise Closing Prices. Rise 
Last 


TRANSVAAL To- or Last To- or 
Gotp MingEs. Week day. Fall. Week day. Fall. 
BER 2 cccccccses eee 49... 442 + gy Deer Levets Con.) 
Aurora West Unite +8... ft -- +. | Nourse Mines...... 34... 3 ..—@ 
Bantjes Consolidtd. 3} .. 3..— fe Rand Mines ..... « 945.. GA9..— 8 
Brakpan .. ....... S¢y.. 3yk..— Rand Mines Deep.. lyy.. lyk.. -- 
City and Suburban it oe Robinson Deep(New 48 .. 4¢3-.— & 
Consold.Langlaagte 143.. 1}8..+ Roodepoort Central 1,4.. é --— os 
Consold. Main Reef | Rose Deep ........ GS se QWs ac 
BOW ccccececcoce lyy.. lgy.. «.. | Simmer & Jack East oe Ste ~ <c 
Durban Roodepoort 24... 3 ..+ & Simmer Deep ..... le... la.. .. 
East Rand Prop. Sae.. 538..% & | Vem Dylt .cccccece “ ag: le ..+ & 
Ferreira ........ oo 17% ... 173 .. |. | Village Deep ...... , 
GE Gunsccessens 3... 3 .. «. | Witwatcrsrand Dp. 5y,.. eee 
Geldenhuis Estate 1 .. P::* th 
Ginsberg .......... 1 Bie. be Lanp, Dramonp, &c. 
Glencairn Main Rf. oe ec? & 
Glynn's Lydenburg 24 .. 2r;..— gy Anglo-French Exp, 24,..2 ..—& 
Goch (New)........ 2 .. 2q..— ¢y| Central Mining and 
Heriot (New) ...... 64 .. 64 .. .. |  Imvestment...... 16... 184 ..+ & 
Jubilee ...... coccce L$. dg... + gx! Cons. Gold Fields.. 64%.. 67].. .. 
WED. ccccconns ats’: ::t tz! Do 5§% Ist Deb.1044 ..105 +4 
Kleinfontein (New) 24%.. 24 ..+ w#/ De rs Def...... f .17 . 
Knight’s .......... 4h... 48 a PP decteneses 16jxd..16gxd..+ g 
Lancaster West.... lyy.. la ..+ Deo S% Leb. ....105 .. 
LanglaagteEstate.. 24 .. 2¢%..— 4 Do44%Exp.Deb. 95 .. 95 
Langlaagte Block B ld... lg ..+ ¢ Exploration ...... « 4 .t+h 
Luipaard'’s Viei.... 1}... 14.. .. |GenMng.&Finance 2.. 244..++4; 
May Consolidated.. 1; . lsh..+ dy Goerz(A.)&Co..... 2sh.. 2 ..t+ w 
Meyer and Chariton 344.. -« «+ | Henderson'sTrnsvi, ee «6 ec 
Modderfontein .... 133 .. 13y)..— # H.E. Prop......... lfy.. 1yy-- 
TREND cccccccescces - 3 .. Sey..+ gy Jagersfontein (Def. 7%... 7 ..— 
Primrose (New).... 2}4.. 2 - |JohnnsbrgCons.In, lig... 143..— 4 
Princess Estate.... lg .. 2 --— & |_ DoBstate........ gxd.. — o 
Randfontein ...... 249.. 243..+ P| ow atric — — + 
Rietfontein (New).. lj:.. lyg..— & New African ...... Babee Ugbee.. «- 
RobinsonDeVilliers 10; .. 10g ..+ 4 |New Vaal River 
Roodepoort United 3 .. 3 .. .. | Diamond........ 23h. i 
Salisbury.......... l}R.. 1¢%.. OceanaConsolidted. . im 
GARD wesccoccsce ° _ a +» | Premier(Transvaal) 
Simmer&Jack Prop. 1 Balce cc | DOGERE cccccess 9 .. 94..+ 
South Randfontein 2 275..— ge 8. A. Gold Trust .. 44... 44.. .. 
Transvaal Gold.... 3 34 ..— gy Transvaal Coal Tret 2 .. 2 + & 
Treasury ........ ee “e > -- | Transvaal Consolid. 4 ae 4. ae 
Van Ryn .......... 2. 44... .. | Trans. Est. & Devt oe §«=«88.- + th 
Village Main Reef 4)%.. 44 ..— fm) 
i eee * ee? eee RHODESIA. 
West Rand........ l®.. lg... .. | 
Wolhuter Gold .... 48 .. 49... .. Bechuanaland .... .- Hort 
Worcester ........ 19... 1g... .. | British S.A.Chartd. 14§.. 1s}.. .. 
| Do5% Mort. Deb.103 ..105 .. .. 
Desp LEVELS. |Chicago-Gaika .... 4§.. o> a 
| Eldorado Banket.. 35 .. 3yy..+ te 
Crown Mines ...... 88 .. 8f..— gy | Globe & Phoenix .. ‘P-: 4th... + 4, 
Durban Roodepoort 2y5.. ef oot tz | MashonalandAgncy oo «6 
Ferreira Deep .... -» 6&.. «. |Matabele Reefs.... oe i a 
Geldenhuis Deep .. 44 .. 428 ..+ | Mibe Hapl 4 Devs Shoe Ghee oe 
Glen Deep ....... + 26... 2¢x-.— gfe! Do Expl. Vt. 2yn.. 243..+ te 
Jumpers Pp... lth-.. 1k ..+ | Do Banket...... 245.. 299..+ 8 
Jupiter ........... - 1g... lfg-.+ gy Selukwe Gold...... ay. yee Ft 
Knight’s Central .. 2... 2¢.. .. Temganmyika Cons., 55 . “7 + 4 
Knight’s Deep .... 3... 3 « - Willoughby Cons... 44. 
ModderfonteinDeep 23... 3 ..+ § ZambesiaExploring 2 .. 24)..+ & 


Wust AUSTRALIAN. 


Closing Prices. Rise 
or To- or 
Week. day. Fall. Week. day. Fall. 


Associated Gold .. ye lgy..— ¢s Ivanhoe Gold Corp = Bk. .— te | 


AssociatedN.Blocks ee co co | MAMET cccccccese E sc 
Gld. Horseshoe Est. 7yr.. 7yy..— & | Lake View Consols If.. 
Great Boulder Prop. 1l25.. Ilsy.. 

Great Boulder Per. ii e 


Tj .+8 
1 


Sons of Gwalia .... 1s . 


Great Fingall Cons. 14... lyy..+ 4 South Kaigurli.... #9.. ?2..+ oe 


West AFRICAN, 


Closing Prices. Rise 
Last To- or Last To- oF 

Week. day. Fall’ 

Abbontiakoon .... #j.. {+= sp, Gold Const Amaixd, 4.. 4 wo —s 

Abosso 23 5 +Taqaah Mining and 


Ashanti Goldfields 2¢ ©. 2j5..— 7 _ Exploration .... Hh. SHee+ ds 


Broomassi ........ 49.. 43 --  «. | WROGRU....-sceeeee 
Fanti Consolid..... lyy.. 12y..—- &! 


CoPpPpER AND MISCELLANEOUS. 


Closing Prices. Rise} 
Last To- or Last To- of 
Week. day. Fall. Week. day. Fall. 


Anaconda.......... Sti-- 9 ie. sees -- She. 
Broken Hill Prop.. 2. 2% ..-— eo eeces . ig ~ 
Camp Bird ........ Iyg-. lyy-- -. | Numdydroog ..... - io iz +s 
Cape Copper ...... 7h +» Th ++ «- SPR peeeosesrs ; a iia. te || 
oe cee ee 24 -— | Bio Tints alias . 1 .. 1 .— s 
Great Cobar ...... Gdx.. Gch..+ & | Siberian Prop. .... 1g .. : + 8 
soeeee, @ eae ata... tee | eens CHGGB 02 “ a + 
os... We. Gfe..+ de| Waihi ........... an. Ou > 
Mount Lyell (£3) .. 14... lgee -- | 





Closing Prices. Rise 
Last 


t.+ a 
Oroya Brownhill .. %. -:* da | 


Closing Prices. Rise | 
Week. day. Fall. | 


Closing Prices. Rise 
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CRUSHING RETURNS. ANALYSIS OF BALANCE-SHEETs, 


(For last calendar month except where otherwise stated.; 


| ASSOCIATED PORTLAND CEMENT MANUFACTURERS 
Tons. Gold Recovered. ; 





LIABILITIES. ; pn 
Crushed. a | Amount. Ine. or Dec. | pee rs. 
ow m9 | Freehold and — - Ine. oF Dee, || 
veive | Pref. shares.... 2,161,670 .. Si | _ leasehold est. 6,936,985 é 
Total. | ** | Ord. shares.... 1,925,030 .. .» | Rotary patents | 729)3 °° * Sbils 
Deb. stock .... 2,487,644 .. 2 Stock-in-trade.. 208,643 |" _ 12,009 
| Mortgages .... 244,275 .. 11,550 286,895 |" 62,318 
reemnyyrren } o> = in- een uae Deb. stock trus- - 21,073 || 
Ozs. | Ozs Ozs e rte ness .. « oe ¢ tees 86515 .. + Non 
a ' - 15.960, 36,90! .. Creditors 129,236 .. 68,970 Deb. issueexps. 11,438 M5 | B 
nes meena teal i - . nT = as (V) 7,238 | Provisional Acs. 17,C19 .. 2,460' Wouldham Ce- A458 .. 2373 || B 
Brilliant Extended ... | 4,860| .. a ae Be es (P) 2,227 | Sinkingfunds.. 132,517 .. 11 830 | 21,150 .. ans | i 
Charrington's United a 580, 69 ne | vol | am (V ’ 1,200 Reserves 241.196 ee 29,684 | s x 16,474 | N 
Consolidat’d Gold of N.Z., 3,645) .. - “ es P) 2,559 | Profit and loss 130,049 .. 110 | ' e 
De Lamar .| 3496) .. oe eae ee N 
Eaglehawk “| 20 | 1,440 Rael 92, — CALICO PRINTERS’ ASSOCIATION. / 8 
-++| 6/628} 6618 3,088 Ta}. CP) 8.910 LISBILITIES. | | 
| 9095 ** eqs} °° onl 813 ae — Inc. or . ASSETS 
. : i. | ,119(P) 1,097 ‘ | Amot | 
ee See ns. 85 1,642 1,062 57) a ) “ Capital ac ae 1.947.785 2 +, S3l9 ° I ae Inc. or Dee, Al 
os "7 ** pe 1,538(P) 2,713 ank Loans .... -- —219,506| Cash andbills .. 1016 + 
oo ml .) Creditors... ..-- 5791655 -. — 618% |Cash with + %™ A 
: lae ale “a 5,485) 15,473 (P) 24,750 ». int, accrue oe -- | trustees . aa » || { 
Matebele Recis F088 — m8 "25 1,242 vs Depreciation ac. 302,824 .. + 51,300 | Stock-in-trade .. 1,698,367 ._ ~ eae i ° 
Mexican Mines of EI a we Capital reserve.. 300,000 .. + 50000) Debtors, &c. .... 766,037 .. — 28.28) i Ua 
= io zh ea i (V) 23,082 Eeeenee reserve gr —— nt Copper and other Hi 
New C " ot a ag? ale (V) ire ins. reserve ‘a e aa 
es 7. S | 4 pase) Profit and loss .. 137,853 .. + 37,9131 + 457 | 
Progress Of N.Z.....+-+| oon cet a ae } ee i} 
Randfontein South ..../ 92,774) 93,320, 18,817} |  31,397\(P) —_—_—————— . 
tand Mines 6153) .. | ae . 1,103). 
Selukwe Columbia ane 1,475) = 7 ad 
Surprise . so | os | ee | . = 
Thistle Etna | 2,600) 1,460) 850\(P) Aotires and Rep 
Troitzk* Dea heel oe vis 871 _ orts. 
Waihi Grand Junction. .| 4,902) .. | 7 | as | ee \x ) 
Wealth of Nations * 1,380 a Je he 1088 ~~ i atts 
West Rand Central Gold} 2,756 3, s090)(V) 
Willoughby’s 5,256, .. | a os 2,254 aes GOVERNMENT STOCKS, &c. 

* Return for July. CCLOMBIAN EXTERNAL DEBT.—The Council of Foreign Bond. ] - 
holders announce the receipt of a bill for £9,000, of which amount : 
£6,750 represents the fourth monthly instalment for account of the 

DIVIDEND ANNOUNCEMENTS. coupon due January rst next, and the balance is in respect of the 
isitinnaimanatngaitiade ___| sinking fund. The Council are also advised by the London || 
. im | County and Westminster Bank that they have received instructionsto | 
panne 3 per eee pay on November 6th the sum of £6,750, representing the third | 
Company. Period. | To — Period | monthly instalment for account of the above-named coupon, P 
| | | \ sf 
it | RAILWAY COMPANIES. | & 
Armstrong Whitworth ox en Sale ee UNDERGROUND ELECTRIC RAILWAYS.—Comparative monthly ton 
om — Trust on oe sal statement of earnings and expenses of associated companies:— _—_ || let 
Ben Evans and Co. - ne Sree) t al } y 
Bilbao River and Canta- } a of August on r 
brian Railway oe Seat -« ls Me ‘ ba fied . ° 1909. i} 101 
Birmingham Small Arms .. bee 5 | Metropolitan District Railway— £ £ Nal 
ae ee gee Lets Gross receipts ......+ee.+. 44,021 47,551 .. 4 Nat 
a Rajah Rubber Co... ae a 5. | ” Working expenses........+¢ 26,758 25,310 .. - : k 
Buxton Lime Firms........, Year | .. | «. | «- | ore —_—— rar 
Canadian Northern Prairie a Net receipts .....0.-.... 17,263 22,021 188 | Uni 
Siena Reliway Ren naed Haif = ” aS | o Baker Street & Waterloc Railway— } 8 
East Indian Tea & Produce e. La. “8 Ox See Be Gross receipts ...... 12,798 12,483 .. _— 
Elands Langlaagte Collieries | ‘5. Ewe | es Working ezpenses.......... 7,431 7,222 
Ferreira Deep 1 ee 5/6 p.s.|.. i ee . te 
Foreign, American, | . f 
y Ganeen b- besbienee Net receipts .....c....0- 5,067 .. 5,261 .. ms 
4 Tress Co. Det Half year Sept. 15) oho Lowe | Great Northern, Piccadilly, and _ 
*‘reehold Assets Co, ........ Pee om 7 =e | | To sun 
Golden Hope Rubber Estate au os } _ oe al Brompton Railway— } the 
Hong Kong and Shanghai | Gross receipts eer eee ennee 20,409 . 20,697 .. } z 
Banking Corporation .. Half year|\June 0 | Working OXPODSES...ccrcece 14,026 13,557 r 
I.. A. Thompson Scenic Rail- | ide 
ways (Continental)...... ie c. ae ca Oe ele : : > | mac 
Lunuva Tea and Rubber | Net receipts c “+ 6,383 7,140 .. 4 } _ 
: Fatates eerie | Charing Cross, Euston, and os 
Mappin and Webb (1908) .... ee - = o” os | Hampstead Railway— — 
fationa dia .. rear 3 ; of 
a —— ae Half year June m7 *° .* | Gross receipts ..........-. 14,465 .. 15,911 . wh 
Hudson River Railway..' Quarter 6 a Pee 8 Working CXPCNSES.. eee eeee 10,048 10,546 .. a 
| Ocean Accident Guarantee salen! sene 
Corp. Half year June 30 oi y : tire 
Olaiivy Fieur itis Oc... \laif-year od “Ss Be | Net receipts sevens 4,417 9,565 prof 
Ottoman Riwy. from Smyrna | London United Tramways— | oer 
P ag ne Half year June 39) a - Gross receipts aa a aia ai 38,044 ° 35,000 ., . i CC 
Powell-Dr ry Ste oO ; ne 2 | , : a 
en Sea eee ae z= | Working expenses ........ 20,664 20,319 of 1] 
and Iron Co,... Year June OD! .. —_ ea the 
River Plate Trust & ;* A" Half year June 30) Bi a Net receipts ......+.++e6 17,380 .. 14,681 Gol 
2 — Agency.... i*' B” Half year June 50, es es. | “ae 
iver Rioy os on re ee ‘“ os ae 
San Paulo Gas Co a he aah S D.8. a 6 MISCELLANEOUS. A) £3,! 
en | Gta hina | PEARSON AND KNOWLES COAL AND IRON.—The report? | Bf ove 
Stephen Siniih and Go. ".... Malt-year Sept. 30 *- | Pearson and Knowles Coal and Iron Company, states it 0 | iS 
T. R. Roberts ssebel es ~ 4 oy me ‘4 | profits for the year ended June 3oth last amounted to seer oN 
eos Co... | es --  j6s6dps)  .. a 34 = |« £12,087 was brought forward. An interim dividend at the ver aim 
Toronto Railway Co. |Quarter; .. | 5. | ‘ A ‘+ | 3 per cent. has already been paid, and the directors now - the || prod 
Transvaal Gold Mining! a F ‘* | mend a final dividend at the rate of 6 per cent., making OD) Bag *or 
Estates A aati zz is6d p.s. | ordinary shares 44 percent. for the year. A sum ot £ 10,000 ‘ ae 
Virginia Carolina Chemica)! necammen't Cla wid pe) o 0 i been added to the reserve fund, raising this to / Os of | ; 
_ Co. (Pret.) | Quarter _ oe Sy aia a g | directors propose that £9,240, which represents expendi taal | i 
Ww innipeg. niet Railways eee kien saad capital account for the year, shall be written off, leaving £1450 | ao 
©. (Canada .-| Quarter Aug. 30) : s . 
Wm. Jessop'and Sons ...... Me A | to be carried forward. tw 
| MINING COMPANIES. PR 


. \ 
TO READERS AND CORRESPONDENTS. | BLACKWATER MINES.—The report of the Blackwater Minest TOR 
The Editor of the Economist cannot undertake to return re- | 1905 States that the property consists of an area tI azea of SIM, 
jected communications, but will endeavour to do so if they | together with we righis and a t-mber ane a ee ar 
are accompanied by a stamped and addressed envelope. acres. An additional area of 100 acres on the ©P aod 8 a 


: | claims G41 and G42 has been ed out during the year, fa". haipmake 
Communications must be authenticated by the name of the writer. held under prospecting license. Prhe mill commenced crusppias *| 
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| ae ene 4 
~H SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 4 
| eta oad seit ae ne oa a | g 
li } } rofit, A iation. = ee 
| Balance After ee ticle a ait a if F 
Year | from | Pay- 7 Dividend. : Period Last Year. : ¢ 
Dee Company. Ending. Last mentof — uinnsingplitiimmadineaii anes ———= +E 
| Account. Deben- joi Ordinary. Prefce, Reserve, Balance) wee | pivi. | ee 
~ a | | Interest. Rate. (Amount. Amount, tion, &e , ; 
L073 | BANKS. isk seiieas co oul ail % a = +... 2. ae £ = | 
5 | k of British North Americe June * , 965) , 0,000. ai 2,289 18535 43,613 Be 
= a = North Queensland ..' June 30* 144 4,313) 4,457, 5 2,658 we a 1,799 ae - ie 
Martin's Bank ....++seeeeee: June 30* 15,482 20,402) 35,884 8 20,000 .. aa 15,884 24930 8 | s 
ie it National Bap k of India. eeeee June 30 102,842 101,969) 204,811 12 48 000 hy 50,000 106.811 = a | ; J 
Northamptonshire Union.... June 30°; 2,095 24,892 26,987 11,4, 22,500 .. 3,000 1,487, 25,309 LY f 
Royal Bank of Ireland ...... Aug. 31 14,567 37,367 51,934 12 36,000, .. 1510 14,434 37,404 12 | a 
OTHER COMPANIES. ; | | ce 
Dee Anglo - British Columbie | 3 
a ll ” Packi0g ..-ccccccccccces ‘June 30 29,137 1,798 30,935 8 4,000 4,000 “7 22,935, .. “on ig 
96,914 || jsociated Portland Cement.. June 30 | 45.497 143,999 189,491 nil ea 118,884 25,000 45,607) 155,175 nil Bs 
142 || Buxton Lime Firms .......- June 30 | 4,55) 24,331; 28 882 4 18,711 —.. 10,000 171, 23.452 Ss | 
06,832 |) Calico Printers’ Association... June 30 | €4,53& 113,515) 137,853 __ nil “a 150,805 Dr. £0,000 37,048} 43,375) nil 
26.281 || Hovis Bread Flour (2) .....- ' Mar. 31 379. 12,229 12,698 6 8,113) 8,240 Dr. 4,000 255! 17,487 8 | 
io a ve IR = — — ——__—___-—__— renee — 
4357 |} ; 
\ (2) Hovis Bread Flour.—The directors regret that the report has been delayed in publication, but this has been occasioned by an | 
\ mportant arbitration case which the company has had with the London County Council respecting the reinstatement of the London mill: | 
] 
| STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of August of banks which issue monthly | 
' statements of accounts :— 
Bond- el Sagi aout svtennimnenaninestaniniancmcaneistntaett sripiesnisdetnsbemaniainemien deaiaannnliatnisaddinaanaiiatindialaie fond 4 
Mount || 
of the || Liabili- Deposit ) Cn — Cash at Advances, Loans, F 
of the | ties to and Cur-| Miscel- pointy § andat Call and Invest- Discounts, &c. Miscel-| Tota & 
ondon |} Share- rent Ac- | laneous. wme. Genk of Short ments. ————- laneous. ASSETs, . 
rionsto | holders. counts, &c.| oe Ing., &e, Notice. Loans. (Discounts 
, ted | sai et. ee’ oe ee eee £ a wale le a, as .— t 
| C.pital and Counties |2,650,000 36,659,171 768,216 40,077,387) 5,741. 827,7,247,150 5,698,173 19,588,847 1,831,399/40 077,337 
See (7,171,600 75,063,848} 1,347,168) 83,582,616 12,671,039 8,727,346 11953521 37,073,358 | 9,931,732 5,225,560/33 582,616 
| London and S.-Westn. {2,000,000 14,976,721 511,522) 17,483,243 2,292,702 1.445.387 4,023.6 19 9,665,769 57,736117,488,243 


ontly | Lond. City & Midland 7,392,202 69,050,595) 4,511,108 80,753,905 11,796,1699,8/7,579 3,252,161 37,218,213 | 6,508,774 3,091,018'8) 753,925 
i London County and) 































| = 
Inc. | | Westminster...... 3,077,645 72,072,981) 4,995,287) 85,095,913 10,301,814.9,168 872 13052280 23,820,492 | 16,294645 3,547,810.35,195,913 oe 
Dec | London Joint Stock.. 4,135,000 30,121,925} 1,542,832) 35,799,817 4,569,5845,515,425 8,592,973 17,132,835 -» {35,799,817 i - 
£ | — ns 2,108,233 12,850,134) 1,3°4,177) 16352544 1,709,4722,103,330 8,954,233 3,565,503 «» {16,332,544 pee BS 
+ 3,310 || National Provincial of 2 ae 
— 1,448 | PME -cccecce 5,350,000' 59,111,623 813,475) 65,275,038 8,896,958 4,143,800 16317654 35.405 703 a 55 275,092 at 
—| eernissss nea : 5,706,316 29 612,880 peitieae: 53,468,869 4,955,051 5,208,233 4,947,621 15,665,248 | 1,892,303 2,739,353 32,458,869 1 oe 
+ 4.758 | nion of London an | 7 a § 
PND ccccccesesl 4,704,785 37,536,505) 6,141,466) 48,382,756 6,142,876 8,440,062 5,879,287 19,919,333 7,091,198 43,382,756 } 
a } vee 
ares | tae end of August last year, and during the subsequent four months | the previous year of £26,836, the tonnage treated being also 6,305 
— 16/ i the year 9,169 tons of ore were treated, and the sum of £17,644 tons less. The expenditure in New Zealand and London on | A 
realised from gold. This amount, together with £101 for rent and | mining and milling and general expenses amounted to £55,602, as ie 
1 sundry receipts in New Zealand, makes a total gross revenue tor | compared with £60,773 for 1907, or £5,170 less, and leaving a : 
+ 2B)! ie year of £17,746. The expenditure in New Zealand and London profit of £15,824, a decrease over 1907 of £21,665. This sum, 
_ 463 | cn mining, milling, and general expenses amounted to £11,485. | added to the balance of £21,584 brought forward, gives a total of : i 
— The sum of {1,041 has been written off for depreciation of plant, | £37,408, out of which £3,091 has been written off as expended on ig 
+ Sil machinery, buildings, &c., and £5,000 for development and | shaft sinking and develooment, £3,542 for depreciation on plant ; : 
prospec'iag. Sundry payments amounted to £36 and rates (New | and buildings, and £2,634 for income-tax, leaving a balance of ce 
éealand) £1,504, leaving a debit balance to profit and loss account | £28,140, carried forward. Development work has comprised oat 
+ 144% t 41,321, which, together with the debtor balance of £5,423 | 254 ft. of raising and sinking and 1,665 ft of driving and cross- 3 
+ 23 crought torward from a won ogee and ar - | —— at a cost of £3,091, besides which 2,448 ft of diamond a 
meme seneral administrative an preliminary expenses, which the rilling was done, at a cost of £1,397. as s 
+ 11% lirectors have decided to also write off, shows a debit balance to | mm aa ——— re ee 
Profit and loss account of £6,744. ud a2 
744 || ¢ 
- al CONSOLIDATED GOLDFIELDS OF NEW ZEALAND.—The report | Ghe Commercial € 5. a 
- | Hy ® the Consolidated Goldfields of New Zealand for 1908 states that | <-_—- — ¥ 
7a | ne revenue of the company may be summarised as follows :— | Se ae? oe tee iS 
~- fn i. n ei the Wealth of Nations, £27,056; gold won from THE CORN TRADE. > 
| f° Sumphreys and Golden Fleece and received from tributors, | : et 
| t3,161; dividends on investments, £937; profit on realisation of Mark Lane, Friday Evening. 2 
report avestments, {4 092; and rent, interest, and sundry receipts in COMPARATIVE AVERAGES OF GRAIN. 5 
that te | New Zealand, £324. making a total of £35,572. The expenditure The following is a statement showing the Quantities Sold and z 
1,892, val in New Zealand and London on mining and milling and general the Average price of British Corn (Imperial Measure) in the six 
he ver ae ee n expenses amounted to £17,912, leaving a gross | weeks — September 11, 1909, and for the corresponding week in i 
a ae Protcf 417,654. This sum, added to the balance of 35.581 | each of the years from 1 to 1905 :— r 
ng ae Tom the preceding year, gives a total of £53,235, out of ahich aparenamiad jocmage = = ae PAT = Hi ae a 
per she | oo ' £3,372 has been written off for depreciation of plant, | | ae a nap” ™ | 
vaitare on ae tees a clopment, and investments, and £1,051 for income- | | Wheat. Barley. | Oats. Wheat. | Barley. | Oats. é 
(ust Tllone a balance of £48,812, which has been appropriated as | —— ainamsineslh Sai evianendenenmes pant “« 
1g £ E42" ws:—D eae No. 10 of 1s (5 per cent.) per share, free of | a a. “ones qrs - one, be FA d B : : a ie, a 
} sOme-tax, pai Octot 905 2 2. ie | t. eel 0 ' 3,848 12 84 li 8 5 ee a 
dorward am cae tan 1908, £12,118. The balance carried ie fl 9.026 : 13h : 6223 y 37 : 26 5 13 6 res 
4 ' ; | Aug. 28 | , ~ ; 3 
PRO { pa 2 
sine (MME TOCRESS MINES OF NEW ZEALAND. —The report of the} HES tars | tse Ye By | es ae 
, ares, a New Zealand for 1gc8 states that during the 7.. 3,499 4 él 5 2066 4 49) 24! @n ogee 
selina 2, me. “- were enone = sum of £69,985 _ sien: ean Limi seat onl ox Lea 
4*'20OM oid, 3 e werees . } y { 5 : 
B realisation f insane ae a sed a £9.543 net profit a ees 10 | 9943 5964) 34) 244) «176 it i 
eat, bakes the total gro:s revenue {c £898 received ior intere-t, tc.. | yen6 oo... 89.745 2 | 41670 7 | 343392 OU | 23s] 16 1 a 
rospping * | al gro:s revenue for tue year £71,427, a decrease over : 1905 ......, 85,185 4 | 398 3 | 23,705 0 26 11 237) 19 0 : 
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The following table estimates the home consumption of wheat ping, shipped, sold, 393 ~d and 38s 3d resp. 


Maize 
during the harvest year 1909-10, contrasted with 1908-9, 1907- g,| unaltered. Plate due. Lus Palmas sold about 24. i “\ 
and 1906-7 :— | quiet. Oats slightly easier. 45 10}d. Bare 


S08 


aeaeveiemmenciangeeaiad ciibincaignaininnsiniionn — | 


, 1909- i910 1908- 1909, 1907- 1908. 1906-1907. 


sites Lunada Dokeuiaehaiminthe THE IRON AND COAL TRADES 


cwts. cwts. | ocwts, | cwts. 


| | } 
— Sept. 4 3,118,800 1,954,300) 1,812,890) 4,733,100 
—" Flour . _— ” 206,40C 164,000} 245,000) 491,990 7 s 
oe iereas eee There 1S little change to report in the - i 


ani 
3,525,290 2,118,500 2,057,800, 5,225,000 | iron market this week. Th Pen te Oe be. 

Add week ending Sept. 11—Wheat) 2,149/200| 1,726,700] 2,024,200) 2195,500 | ies but th 4 . ny has been a slight weakenin, 
FIOUF ..eseseesessecseoeeseeeess) 202,500) 296,100) sane 311,300 | prices, but the demand from consumers remains, on the wey, 


good. The coming trade revival is gradually a 
iiaia aa ee Seem ‘ ee 32,000 | and there is every prospect of brisker business jn thes foes) 
Flour... . or and the good reports which come in both fr sa ti ure, | 
and the Continent still further point to beter ates a States | 

The improved position of the ship buildi: Soa 
eee increased business in hematite, and mixed mt 
Two weeks’ home supplies .......... 6,260,200 ed 4,890,200) 10,214,300 at about s9s for prompt delivery by most East 
—|————_| ———— | To-day’s Glasgow prices:—Cleveland, sis <¢ 


rage pri | | a sd seven 
eee ee 82-1 441 Saf | buyers, gis 4d cash, srs 74 one month, sas 14d three mon 


= hina nupissenekersesnede 8 0 7 3 7 23) 5 13 sellers sis sd cash, s1s 8d -s ona eal : 
annie reek bushels. | bushels | bushels. - ne 5 z ; oan 51s Sd one month, 52s 3d three m nth 
Visible supply” in U.S. centree,bush. 10,741,020 19,536,000| 44,550,000) 31,180,000 | Market steady, sma business. Turnover abou 

Do. do. "= im cwts...| 5,754,100, 10,462,500 — 16,703,600} nal’s Stores to-day.—In Glasgow: Scot 


cs satstishtieaseanslesaciltuas bape cideainisiaatiag - —— | Middlesbro’, No. 3, 284,262; standard, 16,902; 

Continued wet and cheerless wocther senders the position of 
the farmer in the more northern districts of the kingdom very Our Middlesbro’ correspondent, writing 

unsatisfactory compared with that experienced in the earlier says :—Pig-iron.—There has been a lull in the 
southern Jocalities. Harvest work is still held in check, and the | anq although business is quiet, prices are steady. 
immediate effect has been to strengthen sellers’ hands, which, time, stocks of pig-iron continue steadily t 
though only slight, has arrested the retrograde movement which | warrant store here. No. 3 Cleveland G.M.B. i emai 
ensued on crops being put into circulation. Present shipments | at 51s for prompt delivery. Some business in East Com ad 
arising of Russian wheat fully confirm the heavy weight of con- | tite pig-iron is reported at 60s for forward Aatieias oe 
tracts entered into during July and August, and which are now prompt delivery the price is 59s. Manufactured nae 
maturing. This proved a determining factor regarding the late] Steel.—Prices of steel are firm, and rolling mills are better ex.| 
depreciation in prices, but, as previously stated, adverse weather ployed. Steel ship-plates, £6; steel ship 6 
conditions prevailing at home tend to counterbalance the senti-| jron ship-plates, £6; iron ship angles, £7; 1 bars, f=: al 


ment which arose in this particular respect, and the bareness of | Jess 2% per cent. Steel rails, £5 5s net. Iron Ore.—Busines | 


stocks in granary doubtless accounts for the steady pace with | for forward delivery is restricted. Mineowners are not slles| 


which liberal arrivals pass into consumption. Official forecasts : 
ot dha dumb dnsoatteee, ahaahapeetacien coueiian tecdas web (an ne nes ee a ee ee 
; re important wheat-producing countries do not Cor-| for prompt delivery are:—Best Bilbao Rubio iron ore 
respond with the glowing accounts received some time back, but | cent. iron), 17s; Gellivare and L/K Swedish iron ore 
it is satisfactory for the consumer to note that Nature has been | cent. iron), “A” grade, hematite, 21s 6d; ‘C’” grade, Cleve 
kind enough to furnish a more liberal yield in most instances. | land, 18s 6d; “F” and “G” grade, basic, 18s od; cif NE} 
Total imports of wheat and flour for the season reach 25,281,000 Coast ports. 
gts against 25,690,000 for previous campaign. English wheat 
of the new crop continues to be sent up in variable condition, 
and fine samples are difficult to obtair thered bei lenti the pig-iron warrant market this week business has beea 
i Mmpies é 1 C Oo ain, Wee : © 
elie tae ite © obtain, weathered being plentl-| moderately active, and the tone, as well as course of prices 
ive ing suitable for milling use finds a good sale both] been somewhat irregular. Movements have been almost ea 
rere and locally at a steady range, whites delivered up ruling | dominated by those on Wall Street, which have attracted 
at 358 to gos, reds 35s to 39s per qr, 504 lbs. Imported descrip- attention than have the reports in circulation as to the 
tions in general remain scarce on spot and for near delivery cane oo 1s in the { — yg of Mhis fact veferta oe 
while in holders’ favour, but the forw ee 43 as, | Speculative position which has been created and exists 1! 
1 Gers’ favou e forward posit ‘ 5 
Ss eeaailesiaiiele Rieti cad ' sneer position still exhibits | jand iron. The open account for the rise is heavy and lackxg| 
: 1 efiv sACeEnCy Owing tO the plentiful supplies in perspec- | the counter-balancing influence of a short account, operators a | 
ve , nac an ° oe . if . wrong 
tive, chiefly of Canadian and Russian. First arrivals of new] naturally nervous, knowing well that if things went wro0g} 
Manitoba are expected early next month. No. 1 Durum offers suddenly on the market liquidatio n could only be effectec a 
at 35s 6d, ex quay. Australian, on spot, 45s 6d. No. 2 Club sacrifice. F arly in the week it was feared that the Harrim: 
ee : . ; - } . on iT ests in tel 
Calcutta, gos 6d, landed. Scuth Russian, on sample, ex granary, math would involve industrial and monetary interes! a 
40s to 42s 6d. Liberal estimates continue t ; States seriously, and Wall Street was looked upon as the incite 
ote — 2 stimates continue to be taken of this | tive barometec of how affairs were proceeding in these 
season's ussian and Rx ‘anian c : ] id 
; - in and Koumanian crops. A firm tone was ob-| tions, and as the level of securities fell these dealers so. 
gervahie 1: ro Larke arn 7 r j tone 
ervable in the cargo market, and Western Australian, June arst | rants, buying as the former rose. To-day the tone has 
— 1, -T y . ray 27) I 
clearance, sold, 41s 714d ; South Russian, October, 38s 3d; Black | VeTY firm, in response latterly to the buoyant ten 
Sea, Au ao r, 38s; and Blue Stem, October, 38s 1old, | B©8$ accounts cabled ov ernight, and oo ns 
Flour is maintained for most American brand etal /2™: | best with an advancing tendency in eviden 
or most American brands, the market being I 
influenced by a aceehaaeneaie stein anetintinns ; § | one month, s1s 6d; and three main, 51s 11 
d I “ts vs = Ms stdtistical position, but trade represent gains on last week ( of 114d, Id, and 1dr 
ng, while both town and country makes On Monday values were 4d a ton under those « if this afters re 
; Minneapolis, first patents, 34s 6d to 36s,° It does not appear that the legitimate home demé ' 
New crop Kansas, October shipment, 28s 6d to . | Middlesbro’ iron is expanding in the way whi h was ant 


rr 29S, 
. Top price town made 36s, and No. 1 households | @ few weeks since. Consumers have booked larg get ap 
308 per sack, ex mill, being the last red N ing wants for months ahead, but on their part they 
: ith, ng st reduction w country 
roller whites railed to Londar = ecuction, New country | meeting with the desired support from the finis shed 
allied » London, 26s 6d to 28s 6d: patents about turing dep yartments, and have not only ceased buyia g 


20s 6d 2s, Slack S wcities an ll cians os oone Tee 
gS OG 328. Black Sea grinding barley is rather firmer, due | delaying delivery of the purchases made, so far as | 


. LLL 


ceulieGicmi’ bitinnnineamsetamintin 


t 
\ 


aking } is 
<6 vu telt 


Net imports ......+++- 6, 638,100 1% 087, 100 4,287,900) 7,637,900 


4 to this the estimated sales of 
One tiaiierscecevsacaoes 622,100 1,149,700) 622,390) 2,576,400 
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Our Glasgow correspondent (writing on Thursday) says:—On} 


iF 


snues cisappe int 


still drift in valve 


In 


5 
in part to comparatively high rates now current of maize, while | Then the Continental inquiry for Cleveland has 
there is very little on passage just now. Odessa. 21s. ex ship: | slackened. In quiries from Germany especially have t 
218 3d ex warehouse. English maltine ; salay Of nie hs > | been very light ; but it is thought that the weakeni ung & 
Russian, October, sold, 20s 6d. Maize m aintained chiefl PI “»| in the fore part may have led buyers to hold aa : 
ici mili adie 4 tellin did on ie ine chiefly Plate | bargains. There are still rumours about, indeed tae) "1. 

— Pi oe os 26s 6c landed. Odessa, in latter | sistent, of probable shipments of Middlesbro’ iron to Ne a 7 
position, 25s 3d to 25s 6d. od whit e South African, ex quay, and other ports on the other side of the Atlantic. mie a 
about 27s; and round yellow, 2 d. Cargoes firm for handy | = s been definitely done beyond tentative nego 
positions, but dull regarding lenant. Of imported oats. light | ti » prices, which are certainly at the point which render 


Russian sorts are i conti, * | practicable and profitable. Experts, however, do ne 
= z a oe ns out the tone is altogether less | | shipments bein fy macowsesor aa. ate side of 1910—that is t 
depressed, and ship ; beco ; . . 
. t ~~ - shippers become more reserved in their offers. | ordinary four ndry iron. The case of hematite 
) 1 > S ro - , ° 

: ound Petersbui Tg, 158 to 15s 6d, ex quay; Plate, rss 3d, ex shi p; | different. The growth of steel consumption n 

Iss oa landed. New 40 lb German oats offer at 18s to 19S, ex | been so phenomenal of late that it is questioned | if 
quay, as to sample. Wheat cargoes to-day quiet at about un | for the time being can cope with its pressing ! needs 5, aad 
altered : l ange > Watainac ties *| is lent to this conclusion by the circumstance that 
altered. Janeta, half Blue Stem and half Walla-Walla, ship-' quiries in circulation for 10,000 tons of British hematites 
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tuminous coal: Hou 


*t, 1909, 88,218 ; 
48,072 tons, 


e continual rise in the 
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Not t ima] robably Mic idlesbro’ will be fixed on, if 


dest atch. - 


rly it In Scotch pig -iron the feature has been 
"an + 
“es © 


ye arranged. 


recial brands for Canada, India, and 
itput is going away, and two more furnaces 
making 40 in "all, the largest number 


yuiry ior 


in ¢ rd nary, 

vear. For Scotch hematite 62s 6d is named, yet 

vol bs 6d a ton. There is no inquiry for 
_ and shipbuilders are not pushing on their work, 


that steelmakers are very hard up for speci ifica- 
ne {OF heavy material. It is stated by leading firms that 
sh their books are full of contracts, they are really worse off 
if ns than they were a couple of months ago, and 





orn ¢ 
r gspeciuvceasts - oe - oar. 
aaa re machinery standing than at any date this year 


thy demand experienc ed for light sections- —sheets, 
—and also for structural material ; but these out- 

not lick up the tonnag Malleable iron- “makers are on 

~e and so are most manufacturing branches. Feeling 
1) hopeful as to the future of trade ; but there is no getting 
- the fact that recent progress towards betterment has been 
: that as regards the immediately coming 


-y disappointing, and 
ths there is little of a really solid and encouraging nature to 
Mus ~ 4 a 


ere is a heal 


1 plates, & 


rt time, al 
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pol. 





The coal trade has again been disturbed this week by labour 
ibles, and the uncertainty of the outlook is hampering 
In spite of this drawback, however, the export trade 
: n the whole, well maintained. 
[he Newcastle prices are firmer than we were able to report 
+ a especially in Nort humberland steams. Tyne primes 
“quiet, and there mae been some small stocking of smalls. 
‘ere is no marked change reported in the price of Durham gas 
als. Quotations : Best steams, 10s to 118; smalls, 4s 6d; 
N ‘thum \berland unscreened, 108; gas coals, Durham, 
1s ad; coking coals, 10s; coking smalls, gs gd to 10s; bunkers, 
s: best foundry coke, 17s. 
South Wales the labour troubles are more acute than in 
- of the other coal districts, and consequently the market 
; extremely unsettled. There is little demand for shipment 
1, but the trade in small coal has been rather brisker. 
s are still maintained, but the position in the near future is 
ry uncertain. Steam coal: Large, very best, 17s 6d to 178 od; 
seconds, 15s gd to 16s gd; ordinary, seconds, 15s 3d to 
i; drys, 14s to 178; best washed nuts, 14s to 158; 
s, 138 to 138 6d; best washed peas, 12s 6d to 13s; 
smalls, best, 8s 6d to 98; smalls, seconds, 
Monmouth. 


siness. 
been, 


€ 


1 
nds, 11s to 128; 


to7s gd; smalls, inferior sorts, 6s 3d to 6s qd. 
hire: Black vein, large, 15s 6d to 15s gd; _ best ordinaries, 
ss gd to 15s; best Eastern Valleys, 13s to 13s 6d: seconds, 


as 6d to 12s od: Poe 9 best, 7s to 7s 3d; smalls, seconds 
rs, 6s to 6s od Patent fuel: Best, 15s to 1ss 6d. 
seholds, best, 16s 6s to 17s 5d; house- 
lds, seconds and other sorts from 14s 6d to 15s 6d; No. 3 
ndda. large. 17s 3d to 178 gd; No. 3 brush, 13s 6d to 
od; No. 3 small, ros 6d to 118; No. 2 Rhondda 12s 6d to 
2 through, os od to tos 3d; No. 2 small, 8s to 

Special foundry, 24s 6d to 28s; foundry, ras 
22s; furnace, 17s 6d to 18s; pitwood, 19s 6d to 20s 6d. 
al and patent fuel, f.o.b. cash in 30 days, less 2'4 per cent. 
twood net aah ex-ship) 30 days.) 








COPPER STATISTICS. 


Messrs Henry R. Merton and Co. give the following figures of 
sible supplies in tons :—September 15, 1909, 90,387; August 
August 16, 1909, 80,852. This compares with 
August, 1908; 14,220 tons, August, 1907, and 
August, 1906. 
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THE WOOL TRADE. 





Bradford correspondent, writing on Thursday, says :— 
value of fine wools is causing some 
It is reported that at a sale in Sydney to-day—a sort 
canter to the regular auctions which begin with 
were from a penny to three-halfpence above 
in Bradford. Indeed, 60’s tops are said to have 
a penny of half-a-crown laid down in Bradford. 
hat is a danger level in past history. Coming at the opening 
‘the year’s buying it is very serious. And yet good New 


neasiness 





Ct ber— Vv al nes 





éealand go’s are only making 13d, and can be had possibly for 
APRs En 


iglish wools are firm but not buoyant. 





An ther 


Nradford correspondent writes:—There is a good 


easiness doing all round, and prices are higher for most sorts, 


ver tha 
wae 


he strong sorts, which have been neglected so long, are 


ng in the improvement. 


Jur New York correspondent telegraph 

collen manufacturers chief buyers. 

The trend of events in the wool market has again been favour- | 
Sle dur write Messrs Chas. Balme and 


iting the past fortnight, 
t advance in the values of merinos and fine cross- 


s (Friday): Wool quiet. 
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breds is fu lly maintained, while latterly there have beet 
taal. umarye woo 


of an increased demand for the coarser grades of crossbreds 
The expansion in the consum ption of this class of produce has 
coincided with considerable purchases of home-grown \ s for 
shipment to America, and these operations have deplet : “ks 
which Yorkshire manufacturers were unting on to 1 seh r 
requirements pending the arrival of the new s« - n’s . , 
the colonies and the River Plate: con t 

the market for the coarser qualities of ent 

much healthier condition than for a long time I 
able state of the trade is fully reflect lt th. 





Antwerp sales of River Plate wool whic 
when a rise of 15 centimes per kilo 
of all grades 


auctions 





was 5 register 1 in the valt 
as compared with the rates ruling at the previous 
in that city. As far as can be judged, the present 
Antwerp prices are 714 per cent. for merinos and 10 per cent. for 
crossbreds higher than those current at the close of the L 
July sales. The programme has now been issued for our forth- 
coming auctions, according to which the series will last 

the 21st inst. until the rst prox. The wvidnibte quantities are as 
follows :—Australian, about 34,000 bales; New Zealan i, about 
52,000 bales; South African, about 

93,000 bales. 


7,000 bales; total, about 





COLONIAL WOOL AND HIGH PRICES 


(FROM A CORRESPONENT.) 


Prudent men do not run to meet that which they would 
avoid, and, therefore, it is somewhat surprising 
more buyers—home, continental, and American—are now on 
their way to the Antipodes than was ever the case before in 
the history of the trade. The regular Australian selling season 
opens at Adelaide next Thursday, and there the European and 
United States contingents will be reinforced by a small army 
of colonial buying brokers. I have been closely connecter 
with the colonial wool trade for nearly half a century, an 
only on about two previous occasions do I remember a time 
when the situation, from a buyer’s point of em was fraught 
with more danger than is the case to-day. Amongst operators 
in colonial wool there are two schools. One of these goes 
on the principal that the demand justifies the price, and the 
dearer wool becomes the keener they are to buy it. Of course, 
these men are always caught with big stocks when the inevit- 
able panic comes along. The other school refuses 


t learn tnat 





hand in the game when wool is dear, and especially when it 
is very dear, and at such times buys as little as Ps ssible, and, 
in fact, goes strictly from hand to mouth, however bright the 
trade outlook may be, and however large the consumptive 


demand. Experience has shown that wool never remains at a 
very high price for any lengthened panen This latter 
operators take care when wool is cheap to fill their warehouses, 
and especially when it is very cheap. When values are abnor- 
mally low they exhaust not merely cash, but also credit in 
their determination to hold big stocks of the raw material, for 
experience has taught them that wool never ren 


class of 


lains long ata 
very low price. In fact, the past history of the trade proves 
two things, viz., wool nearly always goes from the lowest 
point to the highest in about 12 months or less, 1 





nd not seldom 
when the highest point has been reached descends to the lowest 
in about the same length of time. The two seasons which I 
have referred to above as being exceptionally dangerous 
those of 1899-1900 and 1907-8. Both were disastrous years for 
importers, but not to go too far back let us recall the situation 
which obtained two years ago. Thé situation to-day is not in 


were 


its general features very dissimilar to what it was then. Trade 
was good, and stocks low, and operators went to Australia with 
their ‘‘ buying breeches” on. Stocks at all consuming centres 


were then, as now, very light. On landing at Adelaide buyers 
were greeted with prophecies from Australian experts that, 
owing to the droughts a decrease of anywhere from 200,000 
bales to 300,000 bales would take place in the size of the Aus- 
tralian clip. The chief differences betwixt the situation which 
then obtained and that which exists to-day lies in the fact (a) 
that money was then dear and looked like going dearer whe reas 
now it is very cheap, and all the bulls think that it is likely 
to remain so for an indefinite period, and (b) general ‘sade is 
now expanding, whereas then it was declining, ‘and (c) nobody 
now pretends there will be any decrease in this wool-year’s 
Australian clip, but, on the contrary, it is generally acknow- 
ledged that it will exceed last year’s by all about 200,000 bales 
and reach the unprecedented total of about 2,000,000 bales. A 
shrewd, old West Riding stapler used to supply the following 
formula for the guidance of the younger members of the trade: 
“When wool is dear, and especially when it is very dear, hold 
as light a stock as possible, but when wool is cheap, and 
especially when it is very cheap, fill not only your w arehouse, 
but, if you have either cash or credit left, rent and fill another, 
and lock the door and throw the key into the river.” 

On the whole, I do not think the present is the time to 
buy wool in oversea markets. Values are already on so high 
a level that there is nothing left to go for. Several of the biggest 





NN eaten ——$_———_— 
























































eats Raed" rc Slee 


DE eo ge BME RGAE 


Seige 


BT ane NDI fits ace RE La 





PM ORME TT 











































a a ee ee 





































































































































| - 
| 572 THE ECONOMIST. [September 1 18, 1909, MM ) 
| but $12,393,524-34, So that cotton ho siery ma 
‘ : a one Y Made un vp ti— 
users in the West Riding write me that nothing shall tempt | nalf of the total. -The total value of knit underwea 2 ta 
them to buy a bale of wool in the colonial markets this season. | was $661,393.05 during the same period. Unde, th W IMPorte 
q c ‘ . awa ne ’ { 
4 It is arguable that the present cheapness of money only adds | of 1894 the importations of all values (duty <y ,.) @"! 
Se. to the danger. While wool can hardy be much dearer than | valorem) were as follows :— F a \ 
- it is at present, money cannot be cheaper, and to buy very | =" 
es “YT AV. \ j 
4 dear wo 1 i n an oversea market on credit, with money at 12 per | —_— ip 7. 
: , . uantity. feln Lit of - 
4 cent.. and have to meet the bills drawn against the wool when ss . aD m Valu Quan: | sf 
‘ t t. would only add to the | Year. Dozen Pairs. $ -_ HH ae 
a money has se! say, pe ent. wot yn ac ( j : 2 | 4y 
be me ‘ i" risen to, say: 4 per cel j | 1895 2. ..eeeeeeee 5,485,268.22 .. 5,798.55) 99 7A fed 
, danger of the transaction. . 7 1896 .......+++++ 5,18),506.43 .. 5,605.24] 4g TH | bal 
he news to hand this week from Australia both by mall) )g97 ............ 5,387,960.19 .. 5.483.995 60 .. ] : | tra 
and cable shows that the presen t season 1s one O ‘ ‘ the yery best 1898 (part) eeeeee 326,075.00 ee 337,678 09 | ‘. 
oY knowr s ot nec ion chaee haben of wool at | oye ‘ : , | Ind 
aver known. The prices obtained ; ( Sarabiconal | The imports of cotton hosiery by classes {o; | In 
! Brisbane last week, and for about the same quan ll | ing June 39, 1908, were as follows (the se tables have or } An 
at Sydney, are so high that it will take the buyers of it a | piled by W. W. Evans, assistant clerk of the \\ a een irs 
: . anti . °” : ‘ays and Me } are 
their time to avoid loss unless there is another substantial | Committee of the House of Representatives) Mea re 
. . . a Aa i , 11 
rise at all consuming centres here, pn the Continent, anc in} - A 
the United States. At Brisbane the German and American sec- jreined a8 not More|Valued at More than Valued at yy rou 
; ' : Saitama a ils Mies ae as ere e ithan $1.00 per Doz./1.00 and not More /$1.50 “ore than eh 
| tions of the trade were, it 1s said, the chief operators., ~ Pairs. (50c. per Doz {than $1.50 per ie -— not x . Bra 
The sixth series of sales of woolled sheepskins was held on and 15 per cent. ad|Pairs. (6Cc. per Doz.: Pairs. 49 - rais 
E val.) | 15 per cent. ad val.) 1G Bet Das jon 
Year — venoms pas 20 per cent ad val 
e te ae? oa hree Sk tea S ee Egy 
; , — ; > ( a. > N af Bt be . Bl s Pee ™ 
ie Wednesday and Thursday, 7,299 bales being catalogued. There 38% value2e 2) an é| Valuelé2 S Ss. Valo Hid upp 
i was a larger attendance of buyers than usual, and competition aes one FOS | 282 ooo PRSe Ser weiss Abl 
-, ; aii lace ac ideale vo -woolle = Se 8 |e S| sSm) Peiee si Sea * nav’ 
5 for all grades was very animated. Prices for. full-wo led Se” omit'a |< & & SE” lomiva. <2 5| 555 cmt <i He 
i merinos mav be quoted 10 per cent. and crossbreds 12% per | - alte tiered io a | 3 a en tem connie ashen ee 
3 . 3 3 ~ = : stea 
be cent. dearer. On half-woolled skins the advance ranged from | yeqg | 3.799 1,533 | 0.887 586 | 754 1.28 41! 63 if Nov 
i 10 to 12% per cen _ being most pronounced on the coarser | 1899 ....; 2,115 1,922 | .909 696; 92 130 292 ~4 a Tani 
if satan whi eel a dl 1 shorn descriptions | 200 ++-+| 2138 | 1.977 | .925 744) 938) 1.27 | 481 gg ja 
e qualities, while rates paid for short and snorn descriptions | y99) |...) 1.642 1,576 959 | 957] 1,255 31 742 «#1412 oe 5.59 
4 were 1714 r cent. in excess of ulv paritv. 1902 ....| 1,841 1,749 95 i 706 | 910 1.31 4 43 v4 Jun 
or are ee Puy PreR | 1903 .... 1,992 1,893 .95 698 | 929) 133 87] i io to 1 
1904 ....; 2,231 2,142; .959 {| 910) 1,249 1.37 £03 1,535 4 
195 .... 2,342 2,256 954 1 288 | 1,312) 1.37 802 1511 ja 
THE AMERICAN HOSIERY TRADE. 2906 ..../ 2,£0 42) 926 | 1,052} 1,463 1.39 95 1, , 
TH ; i907 11.) 21449 2360} (86 | 1:155| 1/600, 137 ito PR tS — 
(FROM A CORRESPONDENT.) 1908...) 1.879 1,817 | 967 | 1,347 | 1.852) 1.37 | 1,423 2.701 1 y 
The American hosiery trade is of large dimensions, both 
Leicester and Chemnitz doing a valuable and extensive business Valued at More than|Valued at More than 
es ' , 82.09 and not More 383.00 and not More Valued at Vv 
th: ’ > o : | Sc oiVve > a alued at Mor . 
with that quarter. Naturally the high tariff duties give United than $3.00 per Doz.|than $5.00 per Doz. 5.00 per Ine pet 
| States manufacturers a strong lead over their competitors, but roe ($1.20 per doz./Pairs. ($2 CO per doz. (55 per cent. airy 
all the same an important export trade is done by our home| yegy. —— cont. 08 val.)nne 25 per cont. ad val.) Ben Is 
1} manufacturers. In view of the recent tariff changes, figures BN Ls map| oe sat geal Plori¢ 
- * 22s Value.\@.°= SS ¥ Value. @, C2 
regarding the extent of hosiery imported by the United States SA -5e3 BARE pels Sak Amer! 
i . . . ~ ze = a a eo = ae 2 
will be of considerable interest to many readers. It is very aSe — < 5é £8¢ aaa & &s 3 Perna 
: . : . . , : O7 omit’d. ° : i —o ° 
significant that importing houses across the Atlantic, previous a oe dans aeibesataataeaiat Ubleaiien iano . —_ 
to the passing of the Payne tariff, were very busy getting goods .| 8 § $ $ $3 Hoa 
ae tail Aaa ee aa \ 1898...., 66 168 2.54 22 87 3.90 8 Sl, 6i u 
int le coun ry, many earing a@ Talsing Of the duties. AS Was | 1899 .... 72 187 256 5 $l 3.86 8 7) 68 — 
shown in the Economist of August 21st last, there is no alteration 1901 hata 118 317 268 33 33 | 4.03 i mi Se 
5 se : 68 4.0 0! 5.99 
in the hosiery schedule, but all the same a very large Quantity | 1902 ... 144 388 2.69 3 a 3,98 7 = 5 oe 
of knit goods were imported and still remain in bond, and these | 103 --. | 165 450 | 2.73 45 181 5.99 17) M6, 6é oe 
‘ll. j ane “ saheaiaindniainaal ~. | 1904 ....| 108-292) 2.69 32) 132 4.06 lo} 70) 63 | 
Wiil, it is expected, prove a drawback to the sale of domesti 1905... 90 244 £.69 “2 89 3.97 4 23: 6M Tahiti 
goods for the balance of the next spring season, though the | 1906.-..| 107 288) 2.68 26, 104 3.98 5) 40) 6% Peruvi 
: er ne 1907 ... 31 3n4 2.69 20 4 4.01 6} 42) 66 Dit 
protection which is still afforded by the present tariff will no | 1908 ... lll 291 262 34 1323.88 6 41} 649 Die 
doubt lead to a further growth in hosiery manufacture across | — — aaa ae ae Dirt 
the Atlantic. There stems to be a movement on foot to pro- One cir ct but regret for the sake of the wearers that s 7 
luce knit fabrics to substitute the imported article. so it is lars 6 quantities of cotton hosiery should be import Surat— 
certain that there will be resort to a larger use of cotton in the America. It is a thousand pities that American citize 5 
preparation of yarns for thi purpose. The importations of be compelled through an iniquit us tariff to wear such: : Boe 
hosiery, both for consumption and warehousing, into the port | factures instead of knit goods made from wool. The faci thet M.G 
‘ rk eq a ) rary sce ‘ 4 va ° "es : : 
ett w York since January 1st of this year have been as|a worse class of hosiery is worn by the majority of Com 
ollows :— , : : . . a 
in the United States than is worn here in England 1s ei. M.G 
Yoze . ) ‘ . ~1 = S . ° — 
Month - - Value. tirely to almost prohibitive rates on wool. M, ¢ 
- : airs. . Bilas 
PONUBTY cocccvcccccescess 543,232 .... 405,999 a M. G 
| Februnty ipthebeceuiwanes eB1.861 .... 360,027 The Antwerp sales of River Plate wool commexe fm) Bam 
| March.......0.. seeeeesees 427.878 4... 956,256 n Wednesday with a catalogte comprising 1,832 bits [|| Mea 
APTIL wees eeeeeeeeeee eens 409665 .... 499,450 5 ahah Meh Mate ee aa a ey H ath miele | 
| _ END 391.807 .... 473,036 eee ee a 
nn ee sistas detec 357,811 .... 439,261 and Co. state that there was only a moderate s##] Madras 
FUT inne scncecess sxe otense 543,423 .... 440.995 tion, as most cf the good wools have been sold privately. “i Commil 
— . ‘ ; ; ne was very animated. ; sal ee ee Cocona, 
] he withdrawals from bon luring the month of July were 2 € was very animated, and vee ee Se ee : 
| val | at $550,322. There were very heavy withdr rawals ‘during 7/2 per cent. as compared with the early Jul ules 
| the first few days of August, prior to the taking effect of the any crossbreds were offered. We now quote , S 
New tar } WwW svt 12 WP hax : : 7 1 11 
tarifi | Me By ut the figures nave not bee en con ipl iled, and are Ayres, on the basis of 30 per cent. vit lk , oe i per LD, 
ot vet available at the Customs House. The Jul ithdrawals | good of 2 , a"? Te 
; " : : e. re July withdrawals | good of 36 per cent. at 83d per Jb 
Dy lasses were as follows: t t Og per 1b. 
i . — - Import 
. Value, iat a de ; ; fain taal Slee | “im 
| . Rate. Dozen Pairs. 8 The following is a list of the London Colonial Woo! > Exports 
— = percent. ....+. 273,233 .... 256.490 which commence on Tuesday next, teing the fifth this yeat'- Con” 
an s 27.65 ~ 36 : — | Consu 
70 and 15 se cose 127,691 Cees 167,535 Date. Sale Pmpt. | Date. oar Pere 1 
t (0 an ” eseees 61,77 cess 114,3°7 Sep. Selling Brokers, No. Oct. Oct. Selling Brokers. No. U Stock 
i 120 and 15 9 seen i: 9 9a4 al ‘aeuton, Ronald,andCo..1 .. 5 28 ..Windelerand Co. ...-¢ "“ Bae Th 
200 and 15 ; . 5 NG homes and Cook ......1 .... Buxton, Ronald, and Co..3 » « e 
i| ae ee eae 7 seen si7 er 15,091 C. Balme and Co....... wel ve ee 29... Thomas and Cook ; i 19,300 
| _* Sr sy ee 1G ose 163 22 ..Du Croz, Doxat,andCo..1 .... C. Baline and Co. «0.3 © Sea fox 
| i f e Schwartze and Co.....1 .. .. John Hoare and Co....-- bales 
> ihe ma nitude of the fashioned hosiery importing : acomb, Son, and Co.....1 .. 6 30 ..Willans and Overbury .. ’ 
g i] shown by th e follo ing : —Tot ca Raced ead on: — business i 1s 23 .. Buxton, Ri ymnald, and Co.2 .. 7 H. P. Hughes and Sons é 
Cs i! hose for the ye S ee eee ons ¢ ose and half. Willans and Overbury ‘sk an op Jacomb, Son, and UO..---5 
5 Se a ar ending June 30, 1908, 4,529,124.84 dozen pairs, 24 ..H. P. Hughes and Sons..1 .. 8 H. Schwartze and 
4 ii valued at $6, $§5,079.60 ; ons the average value per unit of The mas and Cook ......2 .... |Oct. : 5 
1 }} Quantity was $1.42 The dutie 1] 25 ..C. Balme and Co......... - eo Bie > Croz, Doxa‘, and Co? 
% Nae He Cuties colected amounted to Jolin Hoare and C sa! d Co.....-+008 *" Ar 
BS $3,094,826.81. The actual and comp , Hoare and Co, ....) .. .. Balme an tae cae 
Es | - on Tt onl » ae ‘ ; . nG om uted ad vaiorem rate was Windeler and Co.. inde. de sae The mas and Cook Go.4 , a the I 
A id §8.2 1e total amount of cotton wearing apparel imported 27 ..H. Schwartze andCo.....2 .. 11} Buxton, Ronald, and Co. « a 
: jf an the same period was, including sto ckings, as piv b H. Irwell and Co......... Ter be 
‘ 4 . @s given above, Du Croz, Doxat, and Co.2 .... ty. th 
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THE COTTON TRADE. 
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LIVERPOOL, September 17. vices are being received from the Near Eastern outlets. Cloth 

! a ee are much steadier than for some time past A 
= | (Cotton has been in good request again this week. Estimated | slower feeling has prevailed in home American yarns, the de- 
tot sales, 98,000 bales, of which 79,010 bales are American, mand having fallen away. Some users are now fairly well 


Kgvptian, 13,150 bales Peruvian, &c., rro bales West 


ares MS 

















nanasensnesensl ant 'set) on LENO OL ont ce hc 615 715 
East Indian, GFr\rer Gd. F GFneS’in ror G r ar G P 
Surat~Mac.G’nd Surtee .. | .. - 13 6 i a ce _ o ar 
» __» Broach .. | 5% 6 | Gi Gye. 4a. gy .. | BE 6p 
Sawginned Dharwar... 5) 5:5 52... aa 34, at - 5 dn et - 
Bhowouggar nit dinnienat Sth Sia Sis Sie Sth .. 4am Sym SHA Ste 448 
.Gin'd eee Ste Sys Sy Sys Sth). Fee 4c tHe 4G 5 
Oomrawuttee,No.].. 54 | 5H 5h 5e 53 °.. 48 44 43 4tg 4 
u. Gi” No.2...) .. | .. | Sa; 5h SB! 2. 48) BL 4 
»Gin’d Oomra, No.1 54 53 5 Sa Sg! .. | 49544 48) 49 5 


15 ot 

te 5 

ay 
5t 


" ” No.2 .. ee | § 54 5g oe ee 42 48 ae 5 
o. one Khandeish .. Sis Se Se Ste -. 4h 48 4B 4g i Be 
M.Ginned Goiipiah .. S22 pag aS 
Bagalkote «..+.+.040-. age) BB) gs | ag foe ll oo | 4 gual => | Gg 
pultchine Gin'@ Bcinde «| <2 ar 54g. at Pe 
iisanceon socceeees/ 43 4% 5 5h St Sk. Sy Sah Sth Sit SHE 4G, | 
ha ine Ginned Bengal .. | .. 5 54 Sf 5h... 3i 3t , e 
adras—Tinnivelly ..../ 5¢3/ 548 Gey... |... 4¥e 44g) -- | 52) 58 
ee Western...... | s+ | Sta 44 7 
RU sins aka anna | 5% \Moki Gas .. | .. | 48 we | 5a | 
Goemnade feds sccsscccee | oe ee] ey else eed cee | 
Imports, Exports, Consumption, &c. 
September 10. 
(rere nen, Inc. or | 
1908. 1968. Dec. |} 
ales. Bales, Bales. | 
Imports noe ending Sept. 10 19,300 cco tee : - 
S " rom Sept. 1........ 34055 .66 17,838 .... + 16,217 | 
7 Exports Week ending Sept. 10 6,112 cove be sees +s | 
* ‘rom Sept. 1........ GSB cece 11,490 .... — 5,451 
Prope Consumption Week ending Sept. 10 69392 swe sid cone as | 
ie From Sept.1........ 123,196 .... 86,918 .... + 36,278 | 
B 1 COSeoedoveccenesouess 780,510 .... 333,730 .... + 446,780 


i — ss for the week ending September toth amounted to 
8 fo ame and the quantity of American cotton reported at | 

f Great Britain (including cable advices to date) is 14,000 | 

*S, against 43,000 bales at the corresponding period last year. 





5S MANCHESTER, September 16. 
a —s ath er quieter feeling has prevailed in our market during 
” _ » ast week, and the little uncertainty with regard to prices | 


loth oe ton appears to have resulted in buyers of yarn and | 
14, ofding aloof. Makers of shirtings have done better aed 


“ia, some very fair lines being put through on Tuesday last. 
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| have this week been steadily in the market to replace their 
| aim. Thev have excellent selections in the lhberal arrivals 


j 


| rumours that the freight war had been abandoned, and that 


| current month changed hands at 33% pf; December at 
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Fr reer erence eee EEE 










i ine goods, such as Dhooties and Jacconetts, have also been in 
fair request for our dependency. No particular development 


has shown itself in the inquiry for China. More favourable ad- 


bought, and decline to further anticipate their requirements 





























fruit contains an excellent quality; certainly not quite as 
strong in flavour as the preceding crop, but the mildness flatters 
the palate. This discovery has enabled distributing merchants 
| to make good progress with the clearing of stocks, and they 


. ndian, 260 bales African, 870 bales East Indian. Of these, 3,800} There has been less doing in shipping yarns. Bolton spinnings 
eG yles are for export and speculation, and 94,200 bales for the | have been firm with a reduced business compared with last 
8 | trade. Imports, 11,230 ee 2,847 bales American, | week : 
Je |. a4 hales Egyptian, 2,623 bales Peruvian, &c., 120 bales West | lL.) Cc : 
so £,030 1 . ’ e € } © 
3 soy n, 16 bales African, 600 bales East African. Sea Island | ae ) omparative Statement of the Cotton Trade. 7 
escriptions are in moderate request, and prices are firm. In | ; i ot 
: {merican a good business continues to be done, and quotations | Price anoctetcrmclintr ents me a acco 
wre raised 10 points, middling quoted 6.93. African has been tSept. Price, Price, Price, Price, Price, 
n fair request, quotations of East are advanced 1%, and West 10 | 16, iSept. tSept. tAug t Aug. tAug, 
point Peruvian has been in good request at steady rates for pl 1909. 9. 2. a. 19. , 12 
rough sorts, quotations of smooth are raised 15 points. In | edsdsdede0da sd 
Rrazilian only a small business is reported, but quotations are | Ree C eT nan 692 695 an a . “a 
I raised 8 points. In East Indian a limited business has been | aad fais beows Mgypt.perib © 98S 2 0 Of : : + 
. — a : . : : oY : : 85 Has DCC! | Yarns 32°s twist......cccccocceee POF ID O 9 OF O 8 O BF O 83 0 8 
— j ne. Q i a Broa h are ext eptionally advanced its - - 40's weft .........se0ee+4+-por Ib 0 8 O 8 0 830 8, 0 88 0 84 i 
Egyptian has been in fair demand. Quotations of brown and | ..— 60's twist (Egyptian) ...... per Ib 0 14g 0 148 0 144 0 143 014 O 134 |) 
a upper are generally reduced ,;_ to %. Joanovich unchanged | 8 ees SNPS ATAGES 415 4415 “p15 4415 3.15 3 } 
= > ti ’ , ie a 7 oe ~ ——" | Tbaeuenennneneses anened ccesceese to, He SS 5 5 | 
Su Abbassi raised %, fully good fair brown quoted g{%, futures | 36-in, shirtings 76 yds, 19 by 19, 32's and 
ws have been irregular, near positions being 10! to 13 points | PD ccvccccccccccccccccecccccccecese 7414 7414 6 14 4814 3:14 3 |} 
& 5 higher on the week, and distant 4 to 814 higher, closing barely | 38-tp. ditto, 38 yds, 18 by 16,10 Ibs...... 8 4 8 4 8 3 8 2) 8 148 ld | 
es steady, September, 6.72% ; September-October, 6.66; Gutclnen 39-in. ditto, 374 yds, 16 by 15,8glbs .... 7 5 7 5 7 4 7 Se 7 26 7 2% | 
8 sar Tia +6214: Tove r-Dece > . C | i i . 
Lit November, 6.6212; November-December, 6.60; December- | (II.) Compared with Previous Years. 
a january, 6.60; January-February, 6.60: February-March - - I 
87 6.4914 ; March-April, 6.s9'% ; April-May 6.59; Mav-Tune. 6.«c a. 
: 5 - J9 ‘SY, May- I 3 0.5903 | : : : 
ig June-July, 6.58% ; July-August, 6.5514. Egyptian ane aan a ioe Corresponding Dates in 
} to 10 points higher ; ie — : 
= 1303. 1908. 1907. 1905. 1905. 1904. || 
1 8 CURRENT PRICES.—THURSDAY., seated anemia mmnienatiit 
5 aint — sd@d@seGd@ewedgisad@isaadisd 
~ | Raw Cotton—MiddlingAmerican.perib 692 546 687 562 564 668 
ala o Same Pericd Same Period | - GoodfairbrownEgyptn.perlb 9 92 O70 93 9 9 OT O 7% 
oe oa | 1908. 1907. | Yarns—32’s twist .....s-eseeeeee-perib O 9 2a 0 103 O9% 0 8% 094 
descriptions, ak Hn [oo ‘ve weft saccowaocaseeee DOF ib o 8 07% 0 1044 0 3h 0 8 0 Str 
; ; : io - S “i a ’s twist (Egyptian) ....per 143 0 15 33 g dg 
a Bi3'313 81813 38 8 gisdi gs | 32 in. Printers, 116 yds, 16 by 1é, 32's and 
a OO 4210 A BiB A ORE BS COME | PB eccccce eocccces eceveeee ececee --- 15 4314 3 17 0 1510 16 O 14 104 
Pairs | —— —— — 2 | 86 Ain. shirtings, 76 yds, 19 by 19, 32’s and 
_ American, did @ia@i;adiala@iaia a | Sl ncemumisensinns ateeaiiall veces 14 7313 3:16 01411 15 0 14 3 
Sea Island........ perlb .. |... .. 13 14% 18 .. .. 16h .. | we | 22 | 38-im, ditto, 38 yds, 18 by 16,:0lbs...... 8 4 78 89 89 81 TH a 
ya Plorida ditto....... nee Ree: le ae aa eek s | 39-in. ditto, 374 yds, 16 by 15,8g ibe .... 75 68 79 70721 61 3 
33 Ord G@ OLMMidGMMF GOLMGM GOLMcGM i 
: American ..... eveveeees 6:14 6°43 674 6°92 708 742 4°62 5:22 566 5°73 647 751, | * American cotton being quoted in decimals of % penny (no discount) from ; j 
Brazilian, Mid MF Fr, G F Gd Fne MF Fr. Gd. MF Fr. Gd. | October 1, 1902, we give the prices at corresponding dates of previous years ee 
5s Pernambuco, &C......00.| + oa 703 739: .. | oe | 496 561) .. | 638.713 E in approximate decimal equivalents. + Nominal quotations. 4 
: OOOTS ..seseeeeeeeeeeeee, ve (6°50 703 734 2. 6. 496561 .. | 638713 | | 
7 Paraiba ....... soceseeee oo 850 703.734 .. «2 496561 .. | 638713 ,, —_—_—_——_—_—_——— i ie 
en BioGrande .......cc00+) oe +e 2. +s | oe | oe | 463 5°28 .. | 661.736 .. } aw 
eh eemale snassescereeenecs ee 650 703 T'S4 oe | oe | 497 562 .. | 638 713 ,, 
: aranham ......, coeee|ee 642 695 726 .. | .. 497562 .. | 661736 .. COFFEE. e 
28 Brow 9 9 10d, 10; 64a 82 93 109 | Fs 
3 7 = — 5 e S| ee 4 oe 93 1 ! (FRO ) OR SPO ; 
6.60 Uppe seceees, co oe 8 8g | 93 v4 a et Tm 219 a | (FROM OUR CORRESPONDENT.) 
on SOOO, ccccl vw | oe | oc | og | wc lcs ft ee om) Hampurc, September r< 
ou West Indies, &e, | oo foe fl cof ee| oo | {BURG, September ; ' 
én a woseee] ve | oe) 0 | see! eoalaseal ©° | 0 | cell oo | oe | os | ‘The spot market has experienced a better demand this weel 4 
‘ Ditto Mod. Rough :...| >. | +2 (635 710755... <: 625785 °: Séoli09 | The retail trade appear to gradually overcome the prejudic« rE 
Dien Bact +000. ee | 663 = ~ woe 5°30 570 6°10 666 7°35 811 | against the small bean which was noted when first arrivals ee 
African pennant Se e208 || «+ | 72 | 9 oo 153.115 | came on the market. It is found that the small size of the ' i 
; 
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from Santos, and have made good use of them, paying full 
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prices. The cry of a few weeks ago that the increased Excise 


duty would cut down consumptive demand has so far not 
proved to be well founded. The futures market has likewise 
been active. the registered sales of 151,000 bags being fully 
up to those of the previous week. The week started with some 
hesitation on liberal cost and freight offerings, and prices 
occasionally dropped back % pf; but the firmness of Brazilian 
markets; the promptness with which counters were refused; 
rates would be advanced again before the end of the month; 
continued cables of bad flowerings of the next crop, which, by 
mere force of repetition, seemed to carry conviction with some 
operators; the total absence of any September tenders, and 
the discovery that the current was more or less oversold; all 
this carried values back to the high level. <A further advance 
followed, which for the time culminated on Monday, when 


32% pf, and distant months at 31% pf. These prices have 
not been fully maintained, because Brazil offers came rather 
easier ; another feature contributing to an easier feeling was a 
rise of jd in the Exchange on London. The enormous re- 
ceipts have not allowed the news about the next crop to have 
full effect intended. The Santos movement is really stagger- 
ing, reaching for the first half of this month 1,100,000 bags, so 
that the pointers of 2,000,000 bags—considered excessive at the 
time—promise to be materially exceeded. 

Some lines of September shorts have been transferred into 
distant months at 2% pf backwardation, and during the last 
day or two current month has been quieter. As regards the 
crop news, good merchants here are still puzzled; they 
have now been told for several weeks that the outlook was 
really bad; but the mail advices at hand this week are very 
contradictory, not a few from known impartial sources claim- 
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he next crop will turn out well. The market closes | dad sold, 15s 3d to 16s; and strong dark syrups dit; (eine cas 
ing that the next A top = | = a . ead | Sonal bid | with crystallised St Lucia, 15s 9d. 8 6d 0 
a ; zo “a ee 31; { (a rainst 33 a week ago |  Importsand deliveries of raw sugar into London since January ru ndit 

Gueratsons oe ee ; > July, 3034 | to the r1th inst., with stock at latter date :— “2 Is ; 


| 1909. 1908, 1907 | 8's, 


Tons. Tons. Tons. 





— | Imported ....e+essse+ 144,200 .. 129,940 .. 136.200 .. aot a 
| Delivered ....eeseeeee 151,400 .. 123,540 .. 129139 sae Res 
SUGAR. | Stock eeereeeeerereeeee 33,700 ** 27,530 ** 24,480 a a FR 
; : | Stock U.K. ssseseeeee 65,050 .. 66,950 .. 55,020 °° Ta 100 PY se 
(FROM OUR CORRESPONDENT.) | Cane, jaggery, per owt, 8/9 .. 86 .. 80 : on =" 
HampurG, September 15. | Java afloat ...seeceoee 1214 .. 110 .,. lig ,, = = 
198 e 

The market has fluctuated considerably this week, the special] | Beet, 88%, f.o.b. ...0-. 11/8 1. 9/99 100 ., 96 stist 
feature being the waning interest in the S¢ ptember position and | RUM steady at late level of values, but quiet. — Patra 

a narrowing of the premium on near deliveries of futures. Last GLUCOSE. — Business has been doing in Eng ish, on spot, a 243 

Thursday the previous active buying was | ntinued, and prices 12s 44d; and American, September delivery, 12s y4¢ a 
further rose to what proved to be the high point. For the next | COQFFEE.— Moderate supplies were offered in auction this weet 4 a 

three days profit-taking was proceeding at an increasing pace, | and passed off with a generally steadytone. Colombian : fine } 26s ¢ 
especially when rains spread over a large part of the sugar- | colory, 60s 6d; fair to good, 54s 6d to 57s : low middling to goog to 328 
‘rowing area, relieving the drought from which the crop had | ditto, 46s 6d to 548; peas, 558 to 56s. Guatemala: good ‘ 
begun to suffer, more particularly in the Fastern sections and ‘N | colory, 62s to 638; Common, 55s; medium, 52s 6d; low midd ing 7 a 

| Austria. A fall of 15 to 174 pf has brought fresh speculative | 4gs 6d; peas, 56s 6d to 61s. Pera Paz good bold er veh, tase JU 
; buvers into the market, and a complete recovery has foll wed, | 64s; medium, 56s 6d to 58s; low middling, 49s 6d: peas, 60s me nc 
| in forward months. The rains have not been as | 655 6d; Maragogipe, 74s 6d to 88s; peas, 88s 6d; San |aulo, quay thoug 
co as desired in the best interests of the beets; foreign | terms, 41s 6d to 48s; bold fancy pale, 51s to 52s: wash: Se first © 
; markets proved harder, and the attempts to repurt hase earlier | Paulo, small to bold, 42s to 51s 6d; peas, 48s to 48s 6d. Futures tc #) 
sales pr wed sellers to be very independent. The afternoon | dearer, especially near positions on covering, December sold Septe 

market to-day was active and strong at the improvement, and 30s 6d to 31s 3d; March, 28s gd to 29s 14d. ight 

closes with September 5 pf lower than last week; October Imports and deliveries of coffee into London since January 1st to oa 

unchanged, and later months 7% to 1o pf dearer. Mr F. O. to 
















Licht’s report insists that more rain followed | 


freely sold by mills on the advance, and 


shippers have taken fair lines. 


both refiners 
There is again an expectation 


4 ci —_— 
davs is absolutely needed if crop prospects are to undergo a 
real improvement. As regards actual sugars raws have been 


an 


the 11th inst., with stock at latter date :— 


Vv warm sunny 1909. 1908. 1907. _ issue 


Tons. 
28,000 .. 
ELOSO cc 


Tons. 
26,360 .. 
10,780 .. 
16,700 .. 134 .. 


Tons Tona 0 mp 
41,840 .. 295¢9 parti 
11,100 .. 11.189 given 
16,690 .. 22659 6,3 


q | Imported .......++- 
Delivered (home use) 
Export eeeeeeeeeeeve 
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that America may take some so,ooo tons from here during the 
late autumn, owing to her continued heavy meltings. Granu- 
lated has been freely taken by England, and early delivery 1s 
still commanding a good premium. Refined sugars found good 
buyers, but only at previous prices, advances being resisted. 
Business was chiefly in October-December and October-March 
Various contracts with England were arranged for 
delivery spread over the entire next season, It is reported this 
evening that two raw sugar mills have begun grinding, and 
report that the beets at present show but little difference from 
last year’s, either as regards weight and sugar percentage 
During the week ended September 11th Hamburg received 8,050 
tons of sugar, while the.shipments rez so that 
the stock decreased 3,530 tons to 54,030, against 28,350 last vear. 
The shipments included 9,020 tons to Great Britain, in 


r,4qgo tons of raws. 


= 
aeiiveries 


ached 11,sSo tons, 


luding 


Closing values of futures 88 per cent., in 


marks per so kilos, September, 11.774 (last week 11.825); Octo- 
ber, 10.80 (10.80); December, 10.80 (10.70); March, 11.00 
(10.925); May, 11.124 (11.025); August, 11.274 (11.17 











POREIGN AND COLONIAL PRODUCE MARKE'S 
For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Mincing lane, September 17. | 
SUGAR.—The market underwent no particular change this week, 
the general tone being quieter, but at the same time steady, a 
marked paucity of foreign supplies tending to counter-balance 
slackness of demand. Speculative beetroot was subject to some 


irregularity while under the influence ot weather ct nditions, buta 


} 
fair number of sales transpired 


a Java sugars being in a handy | 
position continue to elicit attention from British refiners,andfurther | 
business was reported to have been done to the Clyde. German 
consumption tor August is returned as 129,000 tons against 112,000 | 
last year, and French ditto 50,500 against 50,600. The September 
position is still verv tight, with prices 1s per cwt over that of | 
October. Total visible supply amounts to 1,072,000 tons as com- | 
pared with 1,290,600 tons at same time last vear. 

Home REFINED.—In moderate request and generally steady. | 
Tate's No. 1 cubes, sold at 20s 3d, No. 2 Of pieces, | 








Stock 


following quotations for average Santos good coffee :— 


25,590 .. 29,780 .. 


SANTOS COFFEE, 
The London Produce Clearing House, Limited, supply the 


eeereerererere 


28,240 .. 18700 ° 400 











Sept. 11, | Sept. 13. | Sept. 14. | Sept. 15. | Sept. 16. Sept. 17 ad 

10 30, 1 10 30! 2 3010 30) 2 3010 302 30 10 30230 WM 2M {10 2 

a.m. p.m. a.m. p.m. a.m.| P.M. &m. p.m. aM. p.m.am or the c] 
2 sdisa sdisd sd sdisd sdiea@isea@i- is we 
September.. 30 74/30 74 30 74.3020) 3010: 31 O 3! 1431 14313 31 74316 13 rop, 
December .. 30 3 |30 3 36 44.50 6 30.6 30 74 3010s 30104 31 0 31 3 31 14 3010) house 
March (1910) 28 9 |28104'28103/29 0 290 290 290 290 290 29 182914230 HE 
May........ 28 9 |28104 2810: 29 0 29 0 '29 9 |29 0 28104 28104 28104 29 0 210} : 
July... ssss |. | ee (28102|28103 2810%'281041281C4 28 9 28 9 28104 28103 2810) week, 
Contracts for 24,500 bags Santos coffee registered during the week — 





TEA.—Indian sales this week comprised 52,522 packages. Com- 


Ua! 
mon and lower medium descriptions were well inquired for, and the 
realised hardening rates. Finest kinds were also in request, and 
sold at satisfactory prices. Among the medium sorts, however, a ae 
further irregular and easier tendency was apparent. Pekoe, com- rT 


mon to good, changed hands at 6d to 1s 14d; broken pekoe, com: Paoli 


mon to fine, 7d to 1s 94d; extra fine, 2s 6{d; pekoe souchong, 5 as t 

to 10d; orange pekoe, common to good, 74d to 1s 14d; fine, 18 344 ates 
to 1s 8d; broken orange, common to good, 7d to 1s 1}4; hae, Zeals 
1s 23d to 1s 83d; and very fine, 1s 10}d to 2s gfd per Ib. Ceyloa aver 
sales amounted to 21,378 packages, which met a strong demanc. pean 
Common kinds were best inquired for, and in most cases showed t {2 
an advance of 3d per lb. Any alteration noticeable in medium an FS. 


finer sorts was in favour of holders. Pekoe, common to fair, so. {20 } 
63d to 104d; broken, 7d to 114d; orange pekoe, 7$d to 130} SH 


common to good, broken orange, 7#d to roid; good to fine, Ist toler: 
1s 43d; and pekoe souchong, 64d to 8d per lb. Java sales of 2,175 ote 
packages passed off with a good demand at dearer rates. Pekoe deliv, 
sold 74d to 7d; broken pekoe, 6fd to 8}d; broken orange pekoe Nove 
734d to ofd; orange pekoe, 84d to 1s 14d; pekoe souchong, Cj¢! Ga 
7d; and flowery orange pekoe, 1s 5$d per lb. 693 packages Cnina at 32: 
black, few sold, without reserve. Panyongs, 64d; and Oolongs, IN! 
114d per lb rest 


COCUA.—No public sales were held on Tuesday last, and 








2, 198 44d. 

mid to good yellow quoted 13s to 14s 6d; whites, 148 9d to 
15s od Fine granulated, 18s; standard ditto, 17s 74d ; No. 1 
crushed, 178 Od ; No. 2, 17s 3d. Lyle’s No. 1, granulated, 18s; 
No. 2, 17s. Yellow crystals range from 15s 9d to 16s 14d, as to 
make 
ForeiGN Rerinep.—Cubes firm, but in quiet demand forward. 
W.S.R., prompt, 15s od; S. and T. ditto, 15s od; Meyer's, 
November-December, 14s 9d; R.A.V., 14s 74d; T.T.D., ready, 
15s 14d; A.S.P., 158 14d; C.Z R., 148 74d: S.Z.G., 148 69d: 
P.G.R and Say's, prompt, 16s 3d, t.o.b. terms. Lebaudy’s 
fine granulated, prompt, 14s todd, f.o.b., Paris. French crystals 
ominal, Russian being held for 13s 74, f.0.b. The market { r Con- 
nental granulated disclosed general firmness, and a fair inquiry 
Neady parcels remain very scarce. Ordinary first 

y, sold 13s gjd to 148; October, 12s 9$d; November- 
I May- 


»1489d 


12s 53d to 12s 6fd; January-March, 12s od; 
y¥d to 12s 11}d, f.o.b., Hamburg 

don active buying, though the market was some- 
what unsettled at times September sold, 11s gd to 115 73d, and 





i v Qwenk : . . 
tis GG, October, ros 84d, 1os 8d, and 1os 103d ; November- 
lerem ro: - : 5 : 
Dece r, 10s 73d to ros 10$d ; January-March, ros gtd tors o}fd; 
May, 10s 113d to r1s 24d, f.o.b terms. 


generally slow, and no 


Market steady but 
auctions were h Privately crystallised Trini- 


re held on Tuesday last. 
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| private treaty only a limited business transpired in spot g90> Nove 
| Good ordinary Ceylon so!d 53s. Guayaquil receipts for frst 54 os od 
| of the month 16,700 quintals, against 28,000 last year. Isl 
| RICE.—Business remained very slow this week, the lim - Pe 
| quantity of old crop available being held above European pany sd 
| while buyers and sellers are somewhat wide apart regarding new West 
| . TAPIOCA.—In auction 1,100 bags flake, 150 bags medium Ps bi | to 2s 
| 300 bags seed pearl, and 100 bags bullet offered, and all retiree. and 
SAGO —No supplies offered. 4 : !) deare 





| ARROWROOT.—In auction roz barrels St Vircent sold at 14 43 11 
| and 205 barrels ditto, without reserve, 13d to 14d. | rivately, sales 
| at rad. ? SH 
BLACK PEPPER —Market dearer. Singapore: fair spots 3% Mad; 
| January-March, 3 1-32d to 334d; October-December, suse, and | 
andi. In auciion, 17 cases and 44 bags Singapore, 23 O48 - re 
| cherry, and 30 bags Ceylon offered and retired. — Mair 
WHITE PEPPER firmer. Singapore, fair spot, 540° , Sorts 
| January, 57;d to §{¢d paid; January-March, 5j¢¢ to 544 rat Wed 
December, 58d, c.f. andi. In auction, 13 bags Singapore Fee muc! 
CINNAMON.—7 bales, without reserve, sold, 53d 10 770). HI 
CLOVES quiet, firm. Zanzibar, October-December of 23 
4454; October-December shipment, 423d ; January March, 444, ¢! hides 
|andi. 27 bales stems offered and retired. aie MI 
CHILLIES. —59 bags Mombassa and 80 bags Japa® catalogué fuen 


and bought in 














the 
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" cassié- 67 — Japan retired. 
rors \t public sale, 377 packages West India sold, in- 
; Is 3d; 


3d; 50'S, 58’s, 1s 5d; 57s Isgd; 55's, 


525, ‘ ’ 
iy s to 78's, 6d to 7d; So’s to 84's, 54d, 6d: 94's to 
; 533 to 100’s to 102's, 34d to 44d. 70 packages West 
: mace 4 jto 1s od. 9g cares Eastern otis egs retired 


“GINGER in auction, 484 packages Cochin offered and 
in. No Jamaica submitted. 

PRUIT Dpieb).—There have been several arrivals of currants 

Stork bringing about 1,000 tons, Prince Albert about 


this week, the 
Baross with goo tons. A moderate business was 








sHected a rates, quality of samples being considered fairly 
5A sfactory Vostizzas, new, 253 to 36s; Gulf, 23s to 28s; 
; to 253; Amalias, 22s 6d to 233 6d; smalls, 
43 tO 2 Sales of old Vostizza resulted at 23s to 
vs: Provincials, 19s 9d. Valencias rather quiet. The 
4 nagro brought 235 tons, and Nautik 170 tons. Halves quoted 
ge 6d 10 288 larters, 295 to 458; very fine, 52s; seedlers, 28s 
+ 2s. Sulta is slow, at late rates. New were sold at 23s 6d, 3s: 
21s 6d, 328 6d. Sales were effected in new Muscatels, at 65s, 

eos for tra Dates firm Hallowee, first tide, r2s. , 
JUTE.—T: sarule disclosed more activity this week, both 
consumptive a speculative account, while prices improved, 
though subject me irregularity. A decline set in later. Native 
frst marks, spot, realised £15 12s 6d; September-October, {15 15s 
{15 17s 6d, but later £15 5s, and then /15 7s 6d; tops, 
Sepiember-October, £16 28 6d to £16 5s and /15 15s; jG. 
: g circle, D group, ditto, £15 7s 6d; and S.C.C., heart B, 


’ The Indian Government's final estimate of the crop will not be 
syed until about the 2rst instant, but Messrs Ide and Christie in 
monthly circular, dated September 15th, state that a fairly 


somprehensive idea of the probable outturn may be gathered trom 


riiculars so far to hand. Basing the average upon the figure 
given for the first 20 districts, the result indicates a total of about 
800, bales, as against the preliminary forecast of about 
* 400, bales. The world’s requirements are variously estimated 


to 8,780,000 bales, but in view of the general 





, This points to a shortage of nearly two million bales. 
Since the receipt of these returns considerable activity has been 
i Native first marks which at one time were offering 


14 10s are now held for £15 17s 6d current month, whilst 
2s 6d has been paid for October- November s! 1ipment. Towards 





slose there is rather more disposition on the part of sellers to 
‘rate, which is causing buyers to act with greater caution. Old 

spot, London, has been done at £15 2s 6d, and £15 108 ware 
ila qualities encountered a very firm market this 
factors tor the upward move being a marked 
falling off in receipts, and the absence of shipments to both 
United Kingdom and Americ an markets. Moreover, European 
stocks are at a very low level, which is in strong contradisiinction 
e weight of production experienced so far this year; in fact 
) promises to form a record in this respect. The absorbing 
» market in the United States is thus fully illustrated, 
: been recognised for some time past that shippers in tne 
Polippines turned their attention in this direction to such an extent 
as to create a scarcity at times of grades suitable for oe ye. At 
rates n urrent, no competition is calculated to arise m New 
, a steady demand from Australian and ian A:nerican 
iyers rendering shippers of this fibre independent of the Euro- 





pec ket fransactions include: F.C., August-October, {2 

to 425; G.S., awe £21 158 to £22; S.S., dock, £23 10 > 
F.S., afloat, £21 15s; S., January-March, f21, and F.S., ditto, 
$2 I Ss 


SHELLAC.—Spot business moved very slowly, but prices were 
‘olerably steady in the absence of any pressure to sell. Fair T.N. 
small volume ot trade resulted for fu:ure 
Jel) , March, done, 75s to 73s; May, 74s to 758; and 
November, camer, 71S 
GAMBIER { firm, sellers being very reserved. 
at 328, and O tobe or November, 28s. 
INDIA -RUBBER in good demand, 
responded, respecting trend of values 


mber-October, sold, 8s 
yovem be » 


ted 73S Univ a 


Afloat parcels went 


and all positions further 
Hard fine Para, spo’, 
34d to 83s 5d; October 


Septe 


s Std to 7s 119d; November-December, 7s 44d to 
S7d; a ll, October-November, 4s 84d to 4s 94d. 

ISINGLASS. —Small supplies were submitted in auction. lara 
xeady. LL ), fair to good pale, 2s rod to 3s 1d; fair reddish, 
“979 to 2s gd ; tongue fair reddish, 1s rod to 1s 11d ; purse, 1s 1 i 
“est indian lump: fair to good yellow, 2s 4d; red and yellow, 2s 
‘228 2d. Bombay steady. Karachi leaf: fair yellow, 2s 2d; red 
and dark id to 13 6d; purse red and yellow, 1s 1d Penang 

er ‘or leat. Purse and to yngue fully sony. Leaf, good pale, 

‘Id; tongue fair reddish and yellow, 3s 7d to 4s “id; purse 


“tow, 1 to 1s 1d, 

SHEEP SKINS (TANNED East Inp1a).—At Monday’s auctions, 
‘ras tannages showed a favourable tendency for fair to good 
ris. Firsts realised firm rates, and lower assortments 
“Taised td per pound. At 1 








Tuesday's auctions, good Madras 


—e ing rates, while demand continued active for lower 
fg ry up-country and coast tannages quiet, unaltered 
ee icticns, rather quiet tor Madras, but there was not 


in prices. 


public sale on Thursday moderate supplies of 


ered, and a brisk demand prevailed for sole leather 


prices, 


eS at firm | Light weights, kips, and calf skins slow. 
METALS et weight ps, | 


mday by American statistics denoting an increase 


pper: The standard market was adversely in- | 





OILS.—Linseed ruled firmer. Spot, pipes, {24 103; barrels, 
£24 158. September, {24 15s; October-December, £24 10s 
January-April, £23 15s. Hull, naked, spot, {24 5s. Lond 
stock, Sey tember arith, 3121 net tons Rape ~ firm, 
nary brown naked, spot, /2¢ English retined, casks, sf 
{28. Jamba, naked, {24 10s. Ravison, naked, £24 ros. C 
quiet Crude, spot, £22 15s, £23. Hull, sy £21. Refine 
sweet, £26; ordinary, pale, £23 12s 6d. Hull, spot, 22. C 
nut, Ceylon, spot, £ 34 Semvenbee Ht wember, {32 10s; October 
Dezember, / 32 10s, C.i-f. Cochin, spot, {36 15>. Palm, Lagos 
spot. £28 ros. 2 

TURPENTINE quiet, rather irregular. American spirit, spot 

| 41s 6d; October-Dec ember, 42s 6d January - April, 43s ¢ 
Deliveries week ending September 11th, 1,237 barrels Ameri 
can, ag:inst 1,511 barrels same time last year French, 7 


ment in trade the higher figures are perhaps the more | 


Ferozep re, 


| Guzerat, 


| but quiet, in 


| leaves 44 
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*. | dagtta:ne oa) lat z 
in stocks, Ceclining shares, and realisations, cash relapsing t 
vi 


£5° 5S, three months to /59 2s 6d, but stimulated by good buyin 
orders until the middle ot the week, these dates moved up grad lu- 


ally to £58 12s 6d and 
further im) 


59 11s 3d. Thurs lay s market man 


+ 
vement,a 


tistics ShOWI1Ng an Increase in stocks ar id total visible supplies, values 
Seaached /« sae 4 * ee Seen lar 
ureacned {551 ;cash, / 59 138 94 rward. Tin irregular, 
| with a Gownward iendency on sell: 


»f standar 





ng, hich was arr 
being influenced by firmer Eastern 


Straits for cash fluctuating to £137 2s¢ 


Thursday, the market 
and fair support here, 


forward, to £138 73 6d.; Mt. Bischoff, £137 10s to £138. Lead 
rather easier. English, £13; foreign, prompt, {12 13s 9d; sellers 
December, {12 17s 6d Spelter firmer. Ordinary brands, mpt 


{23, sellers; forward, £23 
steadier. 


s per ton. Iron irregular and rather 





barrels, against nil. Afloat, 6,570 American, against 6,750 barre 
Stock, 30,215 barrels American, against 39,637 barrels; Frencl 
2,122 barrels, against 1,627 barrels 

ROSIN.—Common strained, spot, 93 6d 

PETROLEUM. —American, 6d to 6}d; water-white, 
Russian, §$d 

TALLOW. — Market quiet, and rather easier At 
auctions, 1,561 casks offered, and} 955 sold at o« 
ustralian mutton: fine, 323s 9d 
32s; dark to dull, 23s 9d, 31s. Beet 

r to good, 30s 6d, 31s; dark to dill, 28s 6d, 30s 
Town, 31s 3d; melted stuff, 21s 6d 
Market very firm, and prices tende 


deciine, 


unaltered 


LINSEED 


} 


a fair business transpired. London: Calcutta, spot, 48s 9d; afloat 
48s od; August-September, 48s 9d; September-October, 48s 9d 


October-November, 48s9d. Hull: La f 
ber-October, 48s. To the Continent : Calcutta, 

gs 34; October-November, 49s 34; Bombay, Set 
50s gd; La Plata, September-October, 45s; October-N¢ 
48s. Quantity afloat from the East Indies, including c 
116,000 quarters, against 208,000 in 1908 and 147,000 in 1907 
RAPFSEED moved against buyers, and in m 


September-Ociober, 42s ; 


- 


September-October, 453 3d; yellow Cawnpore, dit 

afloat fri m the East Indies, including cabl 

, against nil in 1908 and 15,000 in 1907. 
held, but demand keeps quiet 

Egyptian, spot, £7 158; September, 
f° November-January, £7 38 9d 
September, Fayoum|, £7 tos ; October, £7 5 
{7 2s 6d per ton. Importei into Lo nd: ym sin 
16,080 tons, against 62,000 1n 1908 and 59,000 in 1907 


POSTSCRIPT. 


428; brown Calcutta, 


448 3d. Quantity 
advices, 7,000 qrs 

COTTONSEED firmly 
Fayoumi, £71 
Hull: Spot, {7 12s 6d 


; November- January 


os 6d; 


Friday Evening. 
SUGAR.—N 
the absence of public sales 
Ready firsts, sold, 13s 104 
December, 12s 63d; and 


German 
4: October 
May 


demand 

November 
f.o.b. Weight of roots in 
, grammes, and sugar contents 
same ume last year. In other districts 
354 grammes and sugar 15°33, against 4°09 and 18°47 in 1908 
Beet market irreg ular, and ea-ier, on increased selling pressure 
September done, 11s 8d; October, tos rogd to fos I Wd; De em 
ber, ros rod to 10s 93d ; November-December, I03 I rd to ros o}d 
and May, 11s 2d to mrs id, and irs jjd, f.0.b. 7 
crystallised Trit 148 104d to 15s 3d. 


a slow 
12s rogd; 
123 1o4d, 


irg 
I¢ *30, ag: 


17°90 respectiy ely at 


J 


> 
} 
ridad sold, 





COLDSMITHS & SILVERSMITHS 


COMPANY, Ltd., 


Selections of Goods on approval. 
Carriage Paid at the Company’s Risk. 


Jewellery tor Presents 


Novelty List and New 
Illustrated Catalogue, post free. 


Only Show Rooms: 


112 REGENT STREET, LONDON, W. 
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nd despite the publication of bi-monthly sta- 


1 upwards, while 


Plata, spot, 47s 3d ; Septem- 
August-September, 
ttember-October, 
yvember, 
able advices, 


xderate request 
brown Cawnpore, ditto 
September - October, 403 3d; yellow 


London: 
; 6d: October, 


6 7 y Ist, 


) alteration was made in home refined. Cane steady, 
1 granulated mt 
, sellers, 
August, 
Magdeburg district without 


ainst 497 and 


Oo bags 
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COFFEE —Brazilian receipts to date 5,829,000 bags, against £139 2s 6d. English ingots, 6. 
3,956,000 last year. Moderate supplies at auction passed off with | Session steady, and at later ‘change market una! 
a steady tone. Futures dull. May, sold, 29s. | cash, closed £58 17s 6d; three months, £59 155. 


SPICE.—Pepper in active demand, especially black. Some 250 | £60 10s. Lead quiet. English, {13 


: foreign, 
tons ditto Singapore, sold, January-March and March-May, | {12 17s 6d. Spelter, ordinaries, £23 to £23 «; 


i 
steamers, at 314-4 to 3#., c.f. andi. Steadier. Cleveland, 51S 44d cash. 
JUTE steadier Native first marks, September, done, {15 10s, | 

|} and September-October, £15 7s 6d. 

HEMP — Manila quieter’ GS, November-January, and also LONDON MEAT MARKET, 


January-March, done, f21 - F.S., August-October at £20 15s, and wae _ 7, the carcase. 


G.B. ditto, £20 58, c.f. and j + G.F., New Zealand, October- Inferior beef. . *treseseeeecesees 2 6! Prime mutton 

December, sold, £26. Middling Sebastien aven co 3 10 Inferior MD seecccs.c ° 
INDIARUBBER active and strong. Hard fine Para, spot, and Prime ditto ... <2 Pinling ditto. ; 

also September, done, 8s 7d; November-December, 78 5d; ball, | Middling ditto om Veal, First © 

October-November, 4s rod to 48 104d, and November-December LONDON POTATO MARKET 

at 4s rid. ! Per Ows F 
METALS —Tin at early meeting firmer, and at second prices | British May Queens .... 2s 34 to 2s 6a English Puritans 

maintained. Straits, cash, closed at £138 2s 6d, and three months, | Epicures,, 2s Od to 2s 3d | Sharp's Express 


Commercial Times.—WicekIp Price Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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LONDON, Faipay. DRUGB—~ Con. sd s 
ARROWROOT-perib 8 dsd Ootam teeceeseceses, 11 0 17 
St. Vincentcom.tofn 6 1g 9 3% Rhbrb. Chinafrtofin 010 } 
Bermuds......... 4 Dre pote 0 
baaisiyidpis ° % * * BURR Ee 
at , 8, na 
Trinidad, m.d Japan, per cwt.... 
t Safflower Bengal... 90 
eeeee Turmeric, Bengal 
ras, finger 
Gambier, block ‘ 
Oateh, ord. to fair oo 
DYEWOoDs— 
Brasil! per ton 
Fostic, Jamaica cece 
tain eoece 


Sindhi Wtais Sgtnce re teen 


2 & 


Iron, per touo—{Con.}—2 5 £ SILK— x 

Sheet: wana 0 Bengal—Surdah, pib 10 

) Hoope, Birkenhead Cossimbusar evonce 30 

Nailrods, London... nga! Gonatea coce 10 
Is steel f.0.b. 


China—Tsat] 8a 
Welsh Ports .... Tsatlee......... - 
Do Mdisbro f.0.b.__ Blue Elephant . 
Bcotch bigiron,cash Taye 


Cleveland, cash... on 
Tussa 


$e 


~ 
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TAPIOCA—por ib 
é. 1. flake, fair... 
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Fine to finest. beeda 
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|_ Good to finest .. | 0 
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Canton { 
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Pi - 15 
(taln-Raw,fair Mijian 18 
Organzine-Mid to d. 0 
Trams, Milan, 3thirds 0 0 


SP1ICKS-Pepper white—per!b. ; 
Penang 0 48 0 Young Hyson 
BSingapore,fairWhite 0 5 05cm, Good to finest se 
Black Singapore .. 0 34 33 Indian and Ueylon— 
BU i keh oniicas an 0 n. and Fannin. . 
Penang 

Pimento 


57 

ne .. 51 

OOFFEE—duty 14d per ib 

lon,em.& low mid. 60 0 

ddling to fine ..105 
berr 


‘eaberry 75 
E.Indiafine ord.gd.mds0 
mG, £904 to fine... E 

a, long berry .. 
Do, short berry.... 67 
Jamea.. g4.to fn. ord. 4¢ 
Greenish 53 


Ool 70 
Good to 
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@,4.0, ........12 ld 
Zine, Belgium, Sheet 25/12/6 
Antimony, Regulus - 30 0 
rs = 

rm, crude p.tun 2° 

Whale ° 


Oe0 GCOONO WN, 


0 | ouseful.... |. 
23 Broken Pekoes-Com. 
Fair to good seegne 
Fine 


“oO 
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ELEPHANTS’ TEETH—per 
Soft 50lb. & upwards 0 0 


FLAX —New crop £ s 
nb ton, c.i.f, 
z ea De ssesereeens = 1 
TE Ps sencccsenns cys 
* Levant 50 0 
Petrs Bjtaky .°.***" » Linseed p.tor24 12/6 
FRUIT—NEW Rape, ref.Eng.,caks 28 0 
vurrants .... duty 2s 8 Brown, English, nid 26 
Amalias ..per cwt 2: : Ootton seed,Urude ., 2215/0 
Patras cesecercccce OP Do Refined......"° 23 15 
Vostisea ..... Oocoa-nut, Ceylon ;; 34 0 
Galt nis. - 21 pochiin «........00. 36 15 
cesecees J ‘alm ( 08) 28 10 
8, Turkey, Layers 30 Lard, faces... coon 46 0 
atural, bags ..., 20 Do English. ..°""* 57 
sing, dty. 7s. per cwt— Petrolm. Oil, per 8 tbe 0 
galencia, one sone 2 Water-White...... 0 
ected, med to gd 2 , 
Fine and choice .. = Der panned. ng. & 
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Golumbian, ordinary 36 
Do gd ord to low md 40 
Do mid to fine .... 53 
tos, good avrage. 
uayterms.... . 3] 
OHEMICALS— 
Asid, cittic....perib 1 
c, net 
Tartar 


ee 


Ginger—per cwb 
Cochin, cut 
Do small rough... 
O washed. ..... 
Bengal .. 
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TIMBER—Timber & Hewn 
Wood.-Dantaic & 
Meme! fir, p. load 35 

Pitch Pine Timber 45 
Oanada 0 
— yel. pine, irge105 


2 


31 

45 

Mace perlb 1 
Nutm 8, g00d to fine 0 
Smallto medium,. 0 
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Boococce,. o 


¢ | , sereee 8/76 8/10/0 7 I 
alee Tons '>: r ton 5 i Mascatel layers... 7 oitmerjcan (Westra) nom ' Caillies—per ewt..2235 0° 4c 6 Banbes oak... trees 
c . s— 8 <¢ 8 ¢ or O10 
a a 3 . Linseed, La Plate, SPIRITS—-Ram,p pf.gi.daty 15sld todian ~~ iat oe? : 15) | 
Hphale owe Hoo tIog — Motiumrogiai™: BB 3 2 “Moe's Pi, 5. SPIRITS Rump Denies Beee pean, 5 | 
Bulphate.......°." 110011100 Fine to choke =." 3 8 Bombay pr sigibs 0 0 ea WtobO.P. 3 8 4 0 orway, Petre. ad £7 15. $8 10 | 
Arsenic, lump, p ton 0 3910 Oran rea, Welechested 0 Calcutta pr 410 Iba spot 48/9 | Fine marks - 46 86 Bwedish good. 1115 010 || 184,114 Lei 
Powder....per ton 13 0 13 10 . *ordina x Atof, Black Sea 4 0 ¢ Demerara, proof... 1 6 0 Common 100 0 Tl 585,524 Ma 
Ashes pot, per cwt.. 34 0 35 0 Lisbn 8 ben, b O Rape,Cwnpre,brwn, Leeward Is «Proof 1 6 0 Russan 16 210 #7971) D 
Pearl do do ....40 0 42 6 Naples... rhe 5 Sept. -Oct. ) E.L, and Mauritius 1 8 0 Finland O19 1010 566.147’ She 
Bleachingpowdr.p.ct 550 510.0 Lemons, Pairmo, p.ca 6 14 9 ©PROVIS{ONS— Havana 00 On Vanada, lat pine .. 41 0 P 
x Orystals, cwt. 16 0 ] Naples . a -p.cs. l € Butter—Austrin, finst 0 Brandy,duty 15s 1d per proof gal. - and — , 24 0 CORP 
powder Messina 7 Canadian finest .. 0 o. Vnb. = ido 0 


=~ 


° 0 
Malaga, cases...” 9 Irish creameries ..112 In bond, Londor (in hogsheads) ~ (th = ., 2 na 
Nute— Toelona,p. bg. 28 Dutch creameries..214 18 ( 1893.. 18 0 American Spruce.. 
HEM P—Per ton £ Argentine ...... 1896. , Pitch Pine Planks 10 
St. Petersburg, Jayer 28 R 9 1899, , Dntze dck. 40ft.3in. 0 
Manila, fr curnt. spt. 25 | D . : Ist brand 1900 . Staves-Bal tic, p. mille 220 § Anekland (( 


¥ 21 ¢ ip bhds, 1904. . A ipe.... 37 | 4 Bi 
N. Zealand dock,gd fr 26 9 Brittny, rolls dos.lb10 6 1905. ona - i] ‘ a 


JUTE, Native fireta, at ( ( 1904" . 
for shpt, Sept.-Oct. 15:76 9» eine nes — Wertra 2 § 1907" 8 ay Sa— 1) per =. 0 O ranrres (0 
Cuir Yarn gd. to tine 20° 0 Continental 6 Oorn spirits, pf.dy.pd 12 Maryland and Ohio, i} 4 Cape Tow 
Common to fair .. 12 9 Owmadian .,, Spirits, f.o.b. Ex. prt, 1 Vir any Sy Dene oe ae ¢ Chrlstchnr 
-perlbs qd american Malt spirits duty pd 0 ‘oan to fine * Chriatn'a(( 
Australian 0 54 o4 German spirive Strips 4 Copenhage 

West Indian a anadian..., e ( { . ih 4 bo Y 
ps ae American 48 9 SALTPETRE~ ' Do Bond 
J ee & Lard—Irien bladders 63 0 a on Dercwe ..19 0 0 2 
Oporto 0 64 Do k SB 2.0. 64 Eng ish, refined +6 240 25 


0 
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ork— ACCASSAT ..., 0/0 12:00 
Sydney -» £300 13,9/0 
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Iodine, dry..per os. 0 6 \ Aezapdria 
Nitrate of Soda, p ton 105.0 0 
Potash,bichrmt. prib 0 34 
hlorate, net...... 0 3 
Prussiate, English 0 ¢ 
Do Foreign 0 4 
Sulphate ..per ton 10 10 
~Acetos ....perlb 0 4 
Bal-Ammouiacprewt 40 0/0 420 
Soda Bicarb., per tones 156 
stals,ex shipptn£3 0 0 
ali ... £5 10 
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lead white, ton ae Dry & Drysalted Cape 0 6 

! eee MaACAMASCAr 
Sulphate i~_ Central American 
Ooward anc ne uffaloes, Singapore 
aft 2 vials Penang » 
German, 
@nd b 


Ce 
SleoCcCoOCooOoSCGS 
SloCoCoCOoCoSGCS 

Qoec 
e8car 
- 


an 


SOoOKNMOACOCOWwWO 
> 


ere 


nu 
22o oS 


> >« 
PIM WN © 


S o = 
SOoloCoacotm—gmo00ZVa 
a 


o 
te 
7 
So00COCCCCOs 
4 


Pen 


W. Australian |): China 0 
ombay 100 Borneo ard SAmatra ‘ 


SUGAR—per cwt, Guty le 10d, 98 nee 
er cent. polarisation. Seedlea 
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East Ind Kips 0 


Greasy avr. to fair 
Be N.8.W.,Scoured avr. 1 
Australian Sides |: 9 Greasy average .... 
American Sides |" 9 8. Sus., Greasy avr. 
English Shoulders 0 N.Z.—Scoured avr. 
English Bellies oo 0 
METALS—B. pper 


l 


ae 


oo 

Qo 
oOOoo oo ooo 
nN 


Sooccogn, 
PDO 90 80 ww 


4 
0 


yD 
~ 


4 Ba 

9 Garden Siam 

8 Field Siam 

te ae ¢ ee 


BNASCCO 
Co 
ne 


2NOO 


me 


OOD me 
SlC@OCRO 
ARBoOSoor. 


re 


1 
1 
1 
0 


~ 
Fog goo <>, 


to 


— 


OO 


4 


teeeedy 


0 orward| ; nom Austrian Noy. Dec. a 
- com. 9 4, 9 French loaves l 
0 -16 0 16 greneh crystals, f.o.b. 


onnmeEconmacs 


Ne 
as 
-— 
or ee ee 


~Ss 


Greasy average .... 


“ 
ne 
° 


seconds, per cwt 50 


Deo 


man Granulated 


om Aan w 
OM OOM OM OM mre ® 


SACSCHmMOAG WOW Or rn 
coos N@ODOnNMD e 
COCO OM mm me rening 


0 
4 
0 2 ‘ i Cape, Scoured super 16 
. : +Prowt ll 6 34 h tan 7 . coon 0 OH OM 
Rows neers 35 36 8 wn B 8 8S Bata scecay: 8 § S$ Sramacoibe tee 1 § Gree averages) 2 | Mltaey 
5 10 oe eameaapamel 0 Orange, first marks 9s man ae—-Srearee 08 | Be: 
ge ' 0 95 ? 4,100 J 
Beh sac hing op 9 oe Samed ih Rate 3 5 Pagar fee 3 of BEBE German, top Orombreda—Gri~ Sg | a) 
Of Gassis ...perib so “4 ¢ Pare Welsh Ports 6150 9 9 Gare ; eo waneeuae ort ra LS |) Bibi 3 
0 0 Birtechena 6100 000 ¢,4ow.to mediam .. ° do beet men eee median 1 | my 
alcutta stim Town - coarse : tan see 


= | 






















































































































































































saan ae 
September 18,1909] THE ECONOMIST. 577 
x 
London Stock Markets Price Current. 
cee Sige oag er ere aaa come ee ssieieineticeimcatie cae ee es eee 
BRITISH FUNDS, &c. | an & PROVINCIAL | FOREIGN STOCKS, &c.—Con. | RAILWAYS.—Con : 
- Name. __ OL | ees CURITIES. —Con. Divs. Date of Wome, Closng| <RsPESENCR SHARRS AND STOcKs, WITH i 2 
pir. Dae. 94%, red. 1983..--| 854 5§|Pra.Am. Dividends; ,.  Olosng},,DUC.__Drawings.| _"__% Prices. Divipasps Coxtixcant ox Tas PRovits Se 
Ca tor Acct. (ct. Le... = ue. Name. Prices.| tay 5° | Pur or Draw area 5 Se bh or nace Garanars Yan. a 
De 1allhge FOG 1806 .---2ereree) | 15437574 Ja. & July Cape Con. Ins. 34 100 3 | araguay, 0S: | Present Closng +. 
i 7: ay red. 1908 vans sensi ty £24(7, 858,590 Feb.& ‘Aug -* — : 86 87 ae Jy.) “oe prone 3 2 Amount. |= Name Prices | be 
Hi Be xcheqr.3%, Bas, red. 19091 4)1°76,100 Feb. & Aug Ceylon Inscbd 4 108 10 ‘May NS! Purchase De 1aed Le oe =| HR 
De +: /"Do 24% 1908-18 ,---|200 2\9'a60,000 My. & Nov Do Inscribed 3 91 95 | rege’ utengse | Do 1868. 3 70 72 | 1 500,000\Great Central, 1876 ....§ 11013 | Le 
De uy. Guar. Irish Land 28%.) 84 6 |1'o99.048 Feb. & AugJamaica Insc. 4 106 8 |@'¥. Jan. & July DoCons RR... | 1'o90:000| Do Convertible, 1879..§ 106 8 | ; 
soy. 3%, Local Loans Stk, 1918, 9¢8 27) "346,700 Ja, & July Manitoba 1916 § 100 2 | Qiiny yan. a July) env Te 14, Si sig) 1380,000} Ro Convertible’ 188°: |97 100 | 5 
| eee of Natl. War Loan ‘00 4) 482/300 Feb. & Aug Maurits. [n.1937 4105 7 | Qrtrly. joan. & suy Ho Wo ab +. eee St’) 14600,000) Do Prof. 1889 ........4/ 68 71 | a 
} Sanada Gv. Intr-) Gar. . | 758,700 Mar. & Sep Nata! 1919 44105 7 rly. an. u OLLL...... 8 SL 2'230,000 Do 1891 @isoss | PF 
+ “MNcol. Rly. 1910 pbyim. 101 5 |, poeaag an. & Oct. DoCons. Inse 4 106 8 ly.| None fixed Dos” Rentes¢ 87 8° 000001 Do ise 2 sae 4 
| po B 913) Govt. 104 6 |s*ae'or7 jibe > anion May Ny! August Nic. Rly.) 4 91 93 | 5200,000) | Do 1804 .........- +. a1 42 ? 
¢ Do Bonds, 1913) @ 3,714,917 Jne.& Dec Do Inscribed 34 9941003 787 , por y (1,866,708 Great East.,Oon. Pref... 4 104 6 
| FS pt. Govt. Gta. Ses 98 1 2'178,800 Ja. & July Nwfdird. 1941 $3 gg ne Dec} April, Uct. DoTranscau.3 74 77 (2'819, 520 /Gt. Nesthere Perp Prt. 4 107 9 i 
** Greek Guar., 1898, 24% -.| 86 88 |4"1)3"200 Ja. & July N.8.W., Buds, ¢ 191 2 Qrtrly.| April, Oct. Do Bonds.. 34 82 85 \i;"99e'are. Gt. Western Con. Pref. § 135 37 4 
} a Mauritius 3 Stock, 1940. 94 96 | 3686300 Ja. & July Do Inscribed 4 1074 84 FebAu. Pur orDraw Salvador({ Rep. 135'400.90¢| Lanc. & York Cou Pret. 318 so (| 
, | “Transvaal Govt. 3% Stk. 974 71\ resoco00 Ap. & Oct. Do Inscribed 34 98) 9% of) Str. Bs. 6 854 St '6' 199315 L., B. & 8. ©. Con. Pref. § 130 32 | 
6d | ** Turkish Gtd. 4%, 1895.... 104 ¢ 12826200 Mar &Bep Do Inscribed 983 SA Apl Oct; August §8.PauloProvof5 100 2 | 6,727,365 Lond., Chat. & Dov. Arb. 4 665 7 
9d | Rank of England Stock 266 71 | icv an & Oct. Do Ins., 1935 3 86 87 2% Jly., April, Oct. ServianUnfd.4 79 85 | ““gea’ks9 |“ Ho dnd Preference. ... 3s , 
et. radia Stock 34%, red. 1931, 974 8 | “Ee oP July N.Zeaind. 1914 5 104 6 Qrtrly.) None Spanish¢/,Bds4 954 52/15 990490 London & N.-Western.. elo *3 
“Do Stock 37 ted. 1948 845 © loorstso9 My. & Nov, Do Insc. Stk. 4 107 @ Ap! Oct) January Swedish, 1880 3498 100 | g'a4q'99 London & &.-Western . 4 108 10 
**| Do Btock 24%, red. 1926 704 14) ‘ad ; 93 (Fb Aug! Purchase Do 1888....3. 83 36 | aan) =. | # 
i] - 54-5 62 63 |2952,6% Ja. &July Do do.... 34 98 93 |7, INne * ot on | 1,204,100) London, Tilbury, &. .. 4 106 8 
i} Dee. Do R pee Papr. 34% 6 19,659,980 Ap. & Oct. Do do i%S3 86 87 Fb Aug Nne till 1920, Do Bonds... 4* 94 9 3'611.558 Metropolitan Pref 34] 89 91 j 
ee "664,000 Ja. & July Quebec 1928 .. § 101 3 Jue Dec|Nue till 1820 Do Ln, 1908 41 98 983) “oga'ega) Met. District Ex. Pt... 6 | 48 5 
CORPORATION STOCKS. 1,897,820 Ap. & Oct.’ Do Ins., 1937 3 | 854 64 Apl Vet) Peptember Dut A aay TE | 10.4 94|__ 837,581| Do Assented Ex. Pf.. | | 66 68 f 
7 10967400 Ja. & Jnly Queensland, # 10; 2), 4) yu Det Bas ET. $5 96°97 95:571,886 Midland Perp. Pref..... 24 68 69 | 
United Kingdom.) 2,927,900 Ja. & July) Do In. 1915.. 4 102 35 FP SN 5 Ton | Te Ln (1908) #24 05 | $850,198) North Brit. Con. No.2.. 4 10 6 | 
d | — —Olosng|7-939,000 Ja. & July) Do Ins., 1924 4 1035 44 Jan Jy) June, Dec. 03) > | 2,422,485, Do EK. and G. Pref. .. 44117 19 
io. Free of Stamp =, Closn8),'616'034 Ja. & July DoIns.1924-30 34 97 93 |MarSep Pur orDraw Do Unified ¢ 92; 5 | 9'9q0’s90) Do Pref. 1875 vee 4H 117 19 
i | t Daty. e Prices. "000,000 Ja. &July Do do1945 3 97 98 | Qrtrly. avr B = er Ueques Sin & aol 1,091,183, Do Con. Pref. 1892.... @ 1105 7 
0 > 0 Metrop. WaterBd.,B,1934 3 | 90 91 |\'974'213 Ja. & July Do In. 1922-473 86 87 | Qrtrly. et uD v 0 sect | “4 |15'300.534| North-Eastern, Pref. .. 4 109 11 
0 sai Metrop. Con., 1929 .....- 34101 2 |6,586,700\Ja. & July S. Aus tralia, Ja. Jly.,P,DwgorTn Venesuels 4 | . 700,000|N. London Pref. Con. .. 5 |114 16 
Q Sif Do 3, Stock 1942...... 5 | 93 4 | i cainaee PU OE cncemnicgiatas iplo. Debt __' 552 # | 5 o¢9'4a3/N’ Staffordshire Cons... 3 | 79 81 
1:0628 Do 247, 1919-49 ......+- 2 78 80 |1,365,300 Ap. & Oct. Do 1916...... 4 101 3) * 34% interest after 1910. | 993,090/Rhymney Con. Pref. .. 4 104 6 é 
5 413,86 London County, 1920 .. 5 74 {?|54857,300 Ap. & Ses. Do Ina.1916-36 4 re : | + 39% interest after 1918. | 8,172/580|8.-Rastern Con. Pref. .. 44/115 17 
: Mew, Do Cons. Block 34 10C5 1 12'617-600 $E ESuly| Do do 1939 $4, se) $y ___(Couroxs Paranuy Annoan.) __ | 1839 lnae'Vale Pret, Bisck .. # '105 7 
w |] Bi ses, of Lenco Bebe. 3295 Hs (RM0100 Je. aly Do aber ie 3) O86 Judy...» ngentingNath (|g “Inpias Ratbwars, 7 
: YO) Deb. Stock, 1983 ....-- 3/6)" | | Conv. Bonds 6 (1014 %/Ja, Jt Anat BilverRtt § 98201 | 1-500,000\Assam-Bengal ..... ae 8) 81 8S 
0 ON Belfast, 1935 .....+-+.+2- 34/9941004!3, 897,103 My. & Nov) Dolns.1937-67 35 984 95 anion) * *s “Do Paper ..5 97 200 | 3000,000 Bengal & N.-West, Ltd 154 5 
10 m0) Birmingham Corp. 1946. 341024 33/2'693'750 Ja. & July Tasmania, 1911 6-100 3 ‘AdlOct ** | Do Gold... 4 99 101 | . $00,000' Benga! Dooars, L...... 80 82 
¢ Hem Blackburn Red. 1980. .. 3 | 84 86 |3'856.600 Ja. & July DoIns.1920-40 349951005 Ja Jly. .. 2 Duteh Ctsex. —_—_| 3,000,000 Bengal Nagpur, L., dtd. 
4 1961.59 Bradford, 1945 .......... 34 98 100 |1'000,000 Ja. & July DoIns.1920-40 4 1034 43 " 4 12 guilders 24 77 79 | 4%44 surplus profit 1014 24 
d 16,42 Brighton Cor. Red. 1946 35 ie it 422,593 Mar. &Sep Trinidad Ins. 4 100 2.|Mr.Spt. .. .. DoGertsofins.3 91 94 | %000,000! Burma, Limited ........ 1108 i 
9 | 191,452 Bristol, 1920-60. .... +++. I ee Tale 202100 Ap. & Oct. Victoria Loan 4 103 4 Qrtrly. .. «. French Rates 3 97 98 sooeee Dent ae and K ele 3 
176,580 Do 1925-65 , .. .. ++ +e 2,12/3,737,900 Ap. & Oct, Do Insc. Stk. 4 101 2 |Apl Oct ;. GermnIm.Ln3 844 54, 520, 0 Ded. ..------.-+ oes ae 
| 11,200 Cardiff Stock” 1935 ...... 98 101 |3,972,000 Ap. & Oct.) Do Insc. Stk. 4 102; 34\Ja. Jly. .. . | De... 3 8 8 41,914 Eastern Bengal A. Ann. 9/10 19% 192 | 
| i100 Croydon Corp. 1940-60 .. 3 | 86 88 15'970.000 Ja. &July DoIns. i885.. 4 1035 85. Ja, Jy... 1. (Utalian Rites 32102; 34, 74,936 Do“ 8" Annuities... 8 254% || 
n | “16.400 Derby 1980-50 ....ssseee 86 88 {5,000,000 Ja, & July| Do Ins. 1921-6 34 974 82 Se. Jy) ** 'Prussn. Con. 34 93.95 | 348,666 Do Debenture Stock.. 4 107 9 |} 
ty 40,000 Glasgow, 1925-40 ........ 24) 75 77 \6,988'800 Ja. & July Do Ins. 1923 975 84 Apl Ost... sa Liles "3 9486 | 111,069 E. Indian Ann. A 1963 9/6 19 193 | 
‘4 it 151 Hastings, 1915-64... -.... 3 | 85 87 |2'107'000 Ja. & July Dolns.1911-26 4 101 2 Qrtrly. .. .. U.B. Lin., 19954 120 25 |, 684,9009 Do Annuity B........ 8/10 24 244 
3 im 016 Hudderstield, 1920-40... 3 | 86 88 | "996'063 Ja. & July Wen. Aust.Ins 4 106 8 Ja. Jiy. 1. 1. Virginia Fnd. 2,029,4934, Do Def. Ann. Cap.Gtd fi 
$9,000 Hull Corp. Stock. ....... 3 99 201 |1,876,000 Ap. & Oct.) Do  do1931 4 101 2 5 io ~ "Coup Bnds.3 92 9% 4%+sharesurp. prft. 100 2 
4 181,000 Leeds Corp. Stock, 1927 2), 72 74 | 750,000 My & Nov. Do do 1915-35 34 984 9: 4,520,506) Do Class D.......... 52/7 1154 2 
| 190,000 Do do .... 3 88 89 |3,750,000 My. & Nov Do 1915-35 ..3 88: 94 RAILWAYS 1,435,650, Do Irred. Deb. Stk... 44119 21. | 
7a 14,908 Leicester, 1934......-++- 199 1Cl |1,100,000 J 7 a 39 7 8,000,000 DoNew Deb. Stk. Red. 3 814 2a | 
U6, > Ag ’ ’ ne.& Dec Do 1916-36 .. 3 884 Sz | : ei 4 
1 (i440 Liverpool Corp. Stock .. 33105 6 |2'600,000 Ja. & July Do 1987...... 3 88 9¢___ ORDINARY SHARES AND BTOCES. __/ 4,450,000 Do 34% Scrip Deb. 34 %2 2 
r 41,760 Manchester Pe OR 8 cette eaten mena | y Closng 2,675,000 G@. Indian Peninsl. Gtd. 
i SiO Newcastle, red. 1936... $4 99 101 é Name. Prices. sao) poet eat PEt 4. 90,°% 
£8143 Nottingham Corp. Stk.. 5 903} 7, See aa i o An. Class A.... 84 29 
’ 185,070 Plymouth Red. 1942 we 3 | 84 86 FOREIGN STOCKS, BONDS, &c_ 1.008 900 ee aeons na 5) | 1,025,669, Do do B.... 6/9-40 20 204 
| 1,265 Portsmouth Oorp., 1924-7 34100 2 | (Coupons PAYABLE IN Lonpoy.) | y'998°980 Do Def. Ord. ... “} és 9g | 2,701,450! Do Debenture Stk .... 4 1095104 
| Se peoting Cece. Boek...» rs es | naan 5,061,564 Caledonia Ordinary ...-. [6p 90; 8850,000'Ind. Mid. L., Gtd. 47 
0 | #40 Stockton, 1952 ......+.+ 3 | 84 86 | — eee vaewanal ie teed Gem Ged || ab Ole +4 surplus profits .. 4 10C4 14 
0 | Stock "2: 3499 101 | Divs. | _ Date of Cloang 15.408,470 Do Pref. Con. Ord. ...... $6 4 9 go7 geinde, P& Del A. At 9/11 192 204 
° || a 1450 West Ham, 1929 ........ 24/92 94 | Due. Drawings. Wome. % Prices. ss De Det Ord. Nol ee ae yi 300,264 Do B Annuities ...... Q/1 255 4 
0 125372 Do 1945... 2+ es ne ees n eee 3 | 82 84 | Qrtrly. |Mr. Jn. Sep.) Argntne. Loan a Cardift Pref. Ord earners Pe ev 425,000 South Indian Gtd....... 44 120 22 
0 || 8) Wigan Corp. red., 1921. 5 | 85 87 & Dec. | 1884 .... 6 1024 34 } 290'¢90 Central London Ord. Btock 61 63 | 1-000,000' Do3%plusprp.sur.prft. 1054 6» 
0 |i #086 Wolverhampton Cor. .. 3499 101 Ja. Jly. Jne. & Dec.) Do 1886-7 .. 8 104 5 | 1'480,000 City and South London....| 51 52 | 000,000 Maras 8. Mahratta,L. 
0 | Ja Jly. Jne. & Dec.; DoN. Ct. R “940.799 Rast London C 24 23 34% &4net earnings 9941004 
0 || Subject to Stamp Duty. | Bat. Gv. Bd. 6 1103 4 | Sette) Barnes Con. Ord. 5}’si'| 4,196,600 Do Deb. Stock........ @ 104 6 
"0 |] 156,400 Bristo’ ..........++-.00+ 34100 2 AprOct Mar. & Sep.) DoTrs.On.’87 5 1033 44 ¢':06'270 Glagow & 8.W. Pref. Ord. 58 60 | 1,000,000 Sthn. Punjab, L........ 136 7 
H 1H1,250\ Leeds, Debs., 1927 ...... 4 106 8 MarSep Mar. & Sep.) Do Int. Gold - 6106-270 Do Def. Ord. 7 "| 31h 23) . $00,000 Do Red. Deb. Stock .. 34 88 90 
10 | LMG EM) «Do 1987 ........cc0eee 5498 100 | TM wanes 44 98 99  619'78¢ Great Central Pref. Ord. ... 20) 1 | %000,000 Nizam’s State—Guar. .. 5 1153 65 
10 | LiM,114 Leicester, 1919-44 ...... 3 | 84 86 |AprOct Jne. & Dec.) DoStri Bds. 43100 i | 5'338'770 Do Deferred : vecel 1001 810,400 Do Mortgage Deb..... ¢ 100 1 
d || WEB Manchester ......+++0+0 $ 118 20 | Qrtrly. Pur orDraw, DoExtrniLn 3) 794 92 15°362)886 Great Eastern Ord......... 61g 2} 689,600 Do Regd.............. 98 99 
» | W197], Do 1928. ......-eeeeeeee 3 | 8785 \Ja.Jiy.| ,, 1» |Rly.Guar.Res4¢ 954 5: °1'963'654 Great North of Scotland ..| 61 63 | 800,000 West of India Portugese. § 93 35 
10 M4617 Shetield, 1925 ....... .. 3 | 88 9 |AprOct| ow Do 1899 .... 4 cof 14 11'061.852,Great Northern Pref. Oon. 95 96 | 550,000 Do Debenture Stock.. 5 105 6 
0 | F —jAprOct) ,, ” Do ar 4, 2 la 7,374,564 Do Deferred ..........-. 42 425 ‘ BartisH Posssssions.§ % 
d CORPORATION BONDS, F831) Brive § 1034 4; 56:0G6210 Great Western, Con. Ord. 122 2 7 330.099 Atlantic & Nth. Westn. 
0 | Colonial and Foreign. | . 2) 2,564, ighland, Ord. Con. .. ... 50.98 Sw ; * gs 1116 18 
5B iti ae __ | Ageet Fed, & Ang pol HA rid + © | 5,300,000 Hull, Barnsley, &c., Con... $72 £4) gas, 139 Buffalo & Huron £10 f.83) 121 3% L 
0 |] é oe % Closng Very. | Brazil'n Gold o~ )18,818,970 Lancashire & Yorks. Con... 903 12  ga9'so9, Do Ist Mt. Perp. Bds. 54 13¢ 37 e 
‘| -— : ‘a |JneDec! =e poss Ae 92 94 | Sarees — Brighton, &c., Ord. 106 © | 4¢6'158, Do Bonas, 2nd Mort. 5$ 135 37 e 
. a ' Alexandria (C.of)Sterl.4% Bds. * 101 2 |apr Get! 33 Do 1888 4h. 93 95 3,475,790, Do Pref. Ord...........-- 129 31 1,154,006 Canada Atlantic........ 4 943 54 : 
e | § i ee “ 2 -z2- 43) 95 95 | 3,475,750, Do Def. Ord. ..........-- 883 894) Fk aug 101 3 
5 § Auckland (City of), 1883 ....1934-8106 8 |anr Oct got Do Bds. 804 | 863 7) “*xas’ Do Con. Rights Certs & “¢. 1,130,900 Canadian Northern .... 4 101 ; 
d ‘ Bloemfontein(C.of)4% Ins.8tk. 195498 100 MarSep S De Woflfines | ley ete ee he “isd: 10, 102 $14601600 0}Canadian Pac. $100 Sha. 34 1274 72 : 
| ‘ Bombay (City), Trust Debs... 1959 92 100 | Ss | Railway 5 | 984 95 11,259,282 Lon. Chatham ov. AFD. 3 2 9,661,032, Do Non-cum. Pref. .. 4 11024 3a f 
d || Bibs BAyres (City of), Bonds .... * 997 |pp ang (>) | Do ress... § 98-997 12887-007 Lond. & N.-Western, Cons. 12° 7 | 9,191.500, Do Ist Mrt. Bonds .. 5 106s 7 : 
| ( Calcutta (Port of) Debs....... 1938 98 99 | trly | Do Dandies 5 108 - 7,767,923 Lond. & 8.-Western, Cons. <, 22,548,303 Do Consolidated Deb. 4 1064 7 i 
0 ‘ Cape Town (C. of}, Ins. Stix... 1953102 4 |MyNov| Not later | Do 1903-8 & 1514 24| “assy Bo Pref. Con. Ord. ...... 5g) 32 °"'960,000 Do Algoma Breh,istMt § 116 18 Es 
¢ Christchurch (N.Z ) Dist. Loan 1926 120 22 | 7 “°*| phot Rete sore 9 Dla 4) §,908,830)| Do Def: Com. Ord. .--... 10f “2*/  166,000\ Demerara Orig. Stock .. ..| 40 43 E 
; sth ae ae 2 = R ‘Ja. Jly. Pur orDraw Chilian, 188544 94 9¢ | ee Metro colitem Dona. a “s 8 Sete Be Fee Fret. 7 iz. 26 5 
i} 2 vopenhagen (City of) ........ © 91 Ja. Jly.'Pur orDraw! Do 1886 44 94.36 | o’san'g14 DD lus Land Stock.. 65 67 0 rand Trunk Pacific Bds 7 = 
4 7% Bonds of 1887...... * 90 92 |Ja. Jiy.|P Draw Do 1887 .... 45) 93 95 SO S88 we wares 3a d.... 153 €q 2(00,000 Do Prairie Section .. 4 964 74 * 
10 | ‘ Do Bonds of 1901 ...... * 10! y. Pur orDraw oss. 95 96 | 3,236,000 Metropolitan Dist. Ord.... 152 € 1'550,000 Do Lake Superior .... 4 98.99. rs 
9 |] ‘Durban (Boro of) Ins. Stk. 19 51-3102 4 7 qv. = - « pe = we 2S 38,810,238 Midland, Pf. Cuner. Ord. 61) 24 o°7e'og5 G.Trnk. of Cau.Coa. Stk. | 248 $8 
6 || ( Kast London Corp. Ins, Stk. 1954 98 100 |" 102i Poe = a Do 1806 cece 4 "oS os 38,828,234 Do Def. Con. Ord ....... 85 993 9129315 DoGuaranteed ...... 4. 4 % 
0 || ‘ Hamilton (City of), Debs. .... 1934 101 3 se jis P 2 ais De 1896 ....5 (98 l0c 9,567,836 North British Ord. Pref. .. ~ : 5,420,000' Do ist Pref. Stock.... § 108 9 
0 | ‘ Johannesburg Mun, Insc, 1933-44 £2 99 lyn" Sid Gon Jn. 1909 Do 1908 -...5 ge 106 (Li9eesel Do Ordinary .;,...... vs £98 38) 9'530,000 Do 2nd do............ § | 95 36 
| BB: Heb. eater. a of Wes. Debs, 1921 102 4 Abt Ost Por orDr Do 1906... 44) 94 96 | prg2158 Nort Eases sole n. 1c2 4°) %168,065, Do Sed do -..-..--.... 25 | 521604 
dity 3 { Y | eat ’ ’ > ’ woes AV 
S| [MM Neboarue (larderae Coa 161 gag og. 3 (MAY NY) Beptemb caencne 18087 | 91.99 | 20650 North Btaford., Con. ...... 88 6! 4 s9n.s76 Do Berp_ Deb Stock. § 123 31 
6 | 4Melbrue. Tram. Trst., Db: } ar ota e,) . 481,003 Rhymney Con. Ord. - 192 197), a de 4 .... 410m 
il | § Mexico (C. of) § % ae Baie 102s Salsa Dee November Poke ia wes _ °4| 2,003,260 Bouth-Rastern, Ord........ ¢8 70 | ieee Roow te Dok. Bik: § [124 25 
| ' Montevideo (City of) Red. Bds. &6 ge | AP act oe Do Gold rh 100° , 4,022, 980 Do Pref. Ord.........+++ = e $244,000 Manitoba&S.W.Uol.1 Mt 6 115 17 
6 || fii Montreal (C. of) Perm. Deb... °° 83 85 ep Aus] “June.  Dolmperii | * 4,085,900) Do Det. — sesesesecces 338,18 "9\600,000 Mashonaland Ist Mort. 5 | 93 74 
4 || ' Dos% Stg. Cons. Deb, Stic. 1682108 6 | ug) une ieee’ Ln. 5 104454 | 5,192,500 Taff Vale Ord. ..........--. 75 77 | *ion'000 Mid of West Aust. Bds. ¢ 101 3 
5 | ; Moscow (City of) Loan, 1808..; * 1C0; 12:| Do Gold 065 201" 3 | DeBRNTORS STOCKS. 600,000 New Brunswick 1st Mt, 5 114 16 
0 | 4, New York Corp. 1967 18°17" MarSep) January o Gol 20) OS | iy is 904°533 Do Consolidated Deb. ¢ 103 5 
» || F Omge Marton? Wi Gon. ands |Jne Dec! not bfrei914 Danish, 18943 | 87 82 '11,044,291 Caledonian ......-.++++ 13 1 $0000 Ont. & Quebec Cap. Stk. 6 |148 51 
i . Con. Bonds 1934 104 6 | Mr. Sep Pur orDraw Dutch, 1896..3 | 93 95 | 2,033,300 Cardiff. .....-2.--.-e0e0+ 5 | 79 81 ($2000, 131 33 
o | ‘ete Re. Stk. Red..... * (92 94 |May Nv nnebf:5/7/12 Egy t. Unifd. 4 1°44 42 4,467,350 Glasgow & 8.-Weat .... 4 lo 15 4,007,381 Do ee De. a. : 98 100 - 
1M || HP Rangoon (Port oft Deve ones 1935 1¢2 2 | Apt Oct) vp w 15/7/10 boy. Pret. 96 99 11,567,542 Great Central .......... $4121 23 2,000,000 Rhodesia lst Mort...... 
| : a ate ae wae Oe a vO 1 §/7/2 : 8 6 HATD ..cceccees US aa 
10 || JMB, Ho de Janeiro (Fed. Dist. of) * 95 97 | fhe Dee Sel clea Dostatebou $4 102 4 Os aes Greet ies aceat 3 864 64 (11,290 Atlan. 8 Lawrence Shrs. £3 15) 52 | 
> i 1 pace daneiro (City of) Bonds) * £991 \jq Jly.| 4, 9,  Greek,1881(c)5 $24 504|12,37u,924 Great Western.......... 4 114 16 $4,488,500 Minneapoils St Paul,&c. + 102 4 c 
5) Biba rronge Oi, of) Debs. 1894.. 191910 2 fap Oct, {|= Do Rentes(c) 4 | 384 95| 9,887,749 Lancashire & Yorks .... = S54 04 ee eal 4 
5 || BRR! Westport (N’z.) Hartonr’ Bi 1929 92.94 |Ja Sly.) 3, » Do Muply(d 4 48 49 | 6,303,470 London, Brighton, Perp 44 125 2 AMERICAN SHARBS 45D Bove i 
> | “.2.) Harbour Bd. 192599 10: [Ja Jly.| i, « Do Ruy. [oan 4 | 96 Ot | §'592,670 Lond., Ohat., &c., Arb, 44116 18 The leading stocks in this group will be + 
|| * Redeemable by Drawi \JneDec .. » Guatemala... 4 | 36 37 |539,008,355 Lona. & N.-West ...... 3 872 % found quoted in the Stock Markets. _ }. 
. ti... y Drawings. \Ja. Jly.| :. .. Hungariac | |13'633,806 Lond. & 8.-West Cons... 3 8 87 = 7 RaeRe a 
9 |] eens GoldRentes 4 95 96 | 1,236,000 London, Tilbury, &c. .. ¢ 109 2 Present Name. gz Closng 8 
g | COLONIAL & \Ja. Jly.| December LtalianIrr.gtd6 114 17 | 3,601,278 Metropolitan ........++ 34 92 + Amount. ; _ <5 Prices. a. a 
|| 80 PROVINCIAL JneDec| Drawing Japan ...... 5 102. 24! 1/211.625 Metropolitan Dist. .... ope as 5 ——pam ‘ _ : 
8 || ; VERNMENT SECURITIES. ~ Decjaose bfre'09 > seerttas 5 ae ri HO.918 SS PS vescgoreosnsoe* # icy 64 114199600 Atchison, Topeka, Prf. 100 107 & is 
0 || hidm. Dividen is farSep| rawing | Be % Sal one a 16, ee Herth ieee oreereonee 3 86 87 44,465,100 Chic. Great Western ..100 1: 12 ; 
nj _& Due ” Name. Closng Fb. Aug none , rel Do duaer’> 4 g M sé 23,5 "990 N h Staff ns 3 | 83 85 23,070,700 Do Preferred “ B..100 i618 Ht 
10 |} ey ___'Prices.|Ja. Jly. none bfre't0 Os & Ss 2 2,845,990 Nort ial 0 Borper"” & 138 56 11,372,400 Do Preferred “A * -- 100 33 37 eI 
Bl a & July Brit. Col., Ins, ¥ Re. ay. pene bres! $2.Bte. of 908 & 3013 2a 4,342,440 South-Eastern Perpet .. 9 j0* ~© \50"127,000 Do 4% Debentare 100 68 66 ; ig 
| 1156499 Fe Cae it eeee 86 82 | | , ee te - OCKS, Mil. aSt. Paal Prt. . 
10 | My. & No, Can. Dom.Inse jApl Oct) Mar., Sep. ee | S04 3; pusnenenee Cases ts on pan Paovice 11243, 200 oe ee Gta.7Z © 87% : if 
: ifiaas Ja. & July i. “sass : 1063 : 4 Qrtrly. Pur orDraw, Do Ea, Cons. § 1¢25 35 ‘OF BACH SuramaTe YRAR 10,000,000 Li-Cent. eased Line 7 109 1 : j 
8 | BBY4100 ee Dee ae oe se ico Ja Sly.” ww Mlergua., 16866 | 7676 | 1 a 000! First é 102 4 123838600 National of Mesies Ft 100 254 &% ie if 
} y * Ul 8. 1 [neon E - ~ J J (Barry Firse ..«-eeccee * = : c ‘i ® . | 
«|| MBucaels £507 Lo Ins, 1938 3 92 of | (0) Paid at 43% of face value. | S'579\985\Caledontan, Pref. No."i ¢ 107 9 18,771,500 Pitts. Fica by Penns. 100 175 80 % ; 
3 | ti,000 J t+ Do Ins., 1947 24 79 81 | (c) Paid at 32% of face value. | 2,946,341) Do } Sengamecsosrees 4 105 7 | 2,490,000 St. Lou. Bag 6Zlst Prf. 100 125 3 en 
0 || MMOS Ine. & Dee Cope ai 1850-50 34 93 200 | Loa Dject toredempt' n| HOSM35 |, Do Cerand 8..Weet.. ¢ 106 8 (76,182,500 Sthn. Pacific PE Op. St. 100 39) 78 ff 
& || MMos Ine: & Dec Cape Ins., 1985 4° 103 4 | Japanese Tusans are a Peed Teeeio Giacsow and B. West. «- 2 103 5 99,360,300 Union Pacific Pref .... 100 115 28 4g 
51 566 a abe Do Ins.8tk'83 4 103 4 from time to time as determined and notided 1,555,941 Do Eee, ES Bogoooses : os 08 Ep 344,900 Wabash Com. ........100 2222 4 
—, bv. & Sct. DoCons, Ins. 4 101 2 ‘in advance by the Minister of Finance. 1,100,000'Great Central, Prf. .. ; 
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bay, Limited ........+-- 
; ss Deneford O« eneees - 


bh Gas Light .....-++-- 3 43 
: X —_ Ayres fNewi iL ee 159144 








sd $5 For Mining Quotations see ‘ Stock Markets. 
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TELEGRAPHS, TELEPHONES etn 
Stk 100 Anglo-American, Deferred.. 224223 5 § Alexandria, Limited ...... 134i4 


79 


pINANCIAL—TRUSTS. .—Con. GAS.—Con, SHIPPING. —Con. TELEGRAPHS, &c.—Con. 
Name Prices Shr Pd. Name. Saane str Pd. Name. |faes Shr Pd. Name. a. Ss 
pr Pa. Prat. Corp. Ia, Prf 97 99 Stk 100 Oriental, Limited weeeeesess 189 412 +1 Furness, Withy, and Oo.....  §1 Stk 100 National Telephone, Lim. 106 74 
(0 \Invest ferred ...+.s+s0eee0" 187 96 § § Ottoman, Limited.......... 6 64 10 10 Lorian (ives jand Oo., L 10° 10 Do6% Cum. Ist Pref...... k acs 
d Do De je Inv, & Gen....-- 108 10 10 10 San Paulo, Limited ........ 164142 5% Cum. Pref. .......... 2: 4 8 8 Reuter's, Limited .......... 72 8 
x Mercantile ved Stock........ 974 94 } 106 South Metropolitan Ord....119 21 § § Mercantile Steam Ship,L.. 4 4 24 24 West Coast of America, L.. 14 
(00 weviean Cat Rly. Sec. 4% am BD RN GU non ccuccuscveces ¢ 9% s 5 new — mes ing, L .. . 84 10. 10 Western Telegraph, L ...... 13413 
e a soqneeece ~ 0 ‘Orient Steam Naviga on .. 4 
ADR do) says §482) COAL, IRON, AND STEEL. Stk 100 Peninsular & Oriental, Pret. 12228 TRAMWAYS AND OMNIBUS. 
ee Br D DCT... wn ce cccvececcsece , ? 
WB aguateipal Tras, Lay Prot. 3941 | 1 1 Armatron,, Sir W. G. & Co. 7 ala stk 100 Royal Mail Steain .......... 2 64 : ' 5 : 
Do Deterree iment, Pref. 9799 1 1 Babcock & Wilcox, Ly Ord... 47%} § Shaw,Bavili@Albion, B Ord 5 Si iy yop ATG AMSpmeS Gait Pe 
10 Omnlum ved, Trust, L...... 84 8%) 2 1 Baldwin's oye Cum. Pref.... 1 1 10 10 Union-Castle MailSteamship 14 $10 10} B: ebent en ock .. “—s 
10 Railway De® “red. at 0pm 109 11 10 10 Bell Bros, 6% Gum. Pref .. 12125 19 10 Do4sz Cum. Pret..... .. 9104 a a Path Biestrie, Pret. Ord. . 
ms oss Investment, Pref.. ste ; wy oRenew, Vaughan & Oo. L) 1 ft 1 1 Union Steam Ship of N. Z. Wi 12 gk ss Dea ecSiu 28 Time 67/6 c Pt oat 
11 Ey snare Tasty Ley A 608 YAS Brows (sith #05 <--. 1% TBA, COFFEE, AND RUBBER. }3 2 Byiv! fics Taction 5 
' 4 GD. cece eo ‘ —_—_——+ — a Ck. cee ceeees <4 
ra Do B7. rel ee 1 $ : : . ‘Do 5: Cc am Pret ae Te s = sate ee Rubber ...... sada : oa _ Limited Sas wecsees | 53 
Plate Trus ef 10S 3 4 Assam eeccee O84 ity of birmingham........ $75 
+ 100 mB Invest. _ Sram, L., Prf. 1s 7 ad oe — Irom, Limited. ... LL... §&. § British India Tea, L..-....: 2} 3: § ety of Buenos Ayres, L.... 5x 5. 
pi Do Deferre aaron 4 4 1. 1 ‘Howard and Bullough,L ... 244 1° 1 Chargola Tea Association, L 1 51% 1 10 Dublin United (1896)........ 123152 
§ Stock Conversion Trust Ort. 130 33 | 20 20 New Shariston Colls, L. Prf. 16417} 1/| 1 Do? % Cum. Pref ........ 141% 1 Ligbon Electric Tramwaya.. ‘91 « 
j 190 Submarine Ce Invest. lv 10 Pease and Partners, L., ~— 12y154 10 | 10 Cons. Tea and Lands ...... 33 44 Stk 100 Lopdon General Omnibus 19 23 
100 U.8, & South Amer. 1¢2 5 6 ‘Pearson and Knowles . & 3 20 | 20 Darjeeling Tea, Limited.... 114125 10 10 London Unitea$%Cum.Prf. 2: 22 
Tras. —_ seveceensoee “7880 §| §| Doé%Cum. Pref. A .... ” 8 —— o ccccecccesevees “214224 - aeee 0 6% _ Stock ........ 6? = 
Do Deferred ..-+-+2°°°**"* 10 1 oom Dooma ............ 17 17g $10 0$10 0 Mexico Tramways ........127 DO 
m : : moe! a eee. if: ig 10 3 ees —1 h spenent 104 a 0 10 Po 6 6% n Pret. pueeesss 4 4 
: ,Ord 243 10 1 okai (Assam) Tea, ossal ae 19 0 6% -_ re 4410 
GAS. 1| 1 Vickers, Sons & Co. i. yf 1) 1 Jorehaut Tea, Limited... 1} 2 $10 0$10 0 Rio de Tram. L eP 935355 
-, | a-_-b1 Dos 5 Breterence Toes..\_ 16+ 16 | 0h (Lambe Plantations, bs ....-- 536 $10 0$100 Sao Paulo Tram. Le & B... 188 51 
10 Alliance & Dub. maz. 10%. a 184 MINES. 8' 8 Lebong Tea, Limated ...... 1041i re I a 


- WATERWORKS. 


08 10 . 1G | 10 Cada, by ulted.... ...00: cccce 84 9¢ 20 20 Antwerp, Limited .. cue 264363 

i 10 Commercial # g Cap: Bi +. 108 33 SHIPPING ' 10/10 _Do1l0% Preference. ..... 1718 13 13 City of St. Petersburg, L 84 8t 
1m Do d% tal Union, L - 9597 | 20 20 African Steam Ship ........ 19520, 6 5 Direct Spanish, 10% Pref... 84 8%Stk 100 Colne Vailey “A” 10 % Ord. 255 55 
10 Continental red es... 24925 20 20 Do Fully Paid... 20 | 20 Direct U.8. Cable, &.......: 135138 10 1) Cons. of Rosario, Limited.. 134 2 
~ 10 Buro ent & Coke Ord...... 1024 64 124 124 Amazon Steam Navigation “941 0 Stx/100 Eastern, Limited ..... . .- 125 3210 «10 EK. Surrey “B” (max. 7 %).. 16427 
1m m Om if ‘Maximum. aad 20 Cunard Steam Shipping, L 108) 128tk|100  Do3s% Preference..... - 84486, 10 7? Kimberley, Limited. ..... 42 42 
10 and China ° 174184 20 Te). ih entacadvenevepeuanenss 44 4¢ 10/10 Eastern Extension, L ...... 11912; 20 20 Montevideo Shares .... = 274 
i i pone 1 Contine ntal ...... 176_81 74 74 General Steam Navigation... 455 10/10 Great Northern of Cop'h’g’n 26 27 Stk 10) 8. Essex, 1861 (10 % % max.) . id is 
mM Milind Mediterranean, 4354 8 8 Do6% Preference ... .... 7, 8 25/25 Indo-European, Limitea .. 513554 10 10 Tarapaca, Limited.......... onl 
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RO DEJ ANEIRO TRAMW AY LG iH T 
{VD POWER COMPANY, LIMITED. 


CENT. 50-YEAR MORTGAGE 
BONDS. 


The Canadian Bank of Commerce will PAY on 
od after the lst October, COUPON No. 5 for £2 10s 
is hed to the above Bonds. 
Coupons inust be left at the Bank three clear 
sys for examinati mm y 
No. 2 Lombard st: eet, E.C., 

léth Septen ber, 1909. 


PROVINCE OF SAN PAULO (BRAZIL) 


CENT. STERLING LOAN OF 1888 
FOR £787,500. 


fIVE PER 


FIVE PER 


Th HALF-YEARLY INTEREST due October 

it next on the above Bonds will be PAID on that 

at the Counting House of 

Jesrs J. Henry Sehréder and Co., 145 Leadenhall 
.between the hours of ll and 2 o'clock. The 
ms must be left for examination three clear 

re appiving for payment. 
London, September 17th, 1909. 


PROVINCE OF SAN PAULO (BRAZIL) 
STERLING LOAN, 1888. 


pa any su eding day 


FIVE PER CENT. 


Notice hereby given that in accordance with 

stipulation contained in the BONDS of the 

ssue the undermentioned numbers were on 

th Aug DRAWN by lot by Mr John H. 

s (of M John Venn and Sons) Notary 

! presence for repayinent at par on 

er lst next, when interest th reon will cease. 

e Bonds must be left for examination three clear 
ays Delore a living for pavinent. 


NUMBERS. 
8. 4877 4936 495) 


3 Bonds for £1,000 each - £3,000 
bos. 4379 4475 4526 475% 4782 4838 4874 
4465 4507 4681 4770 4794 4862 
13 Bonds for £500 each “e 6,500 
6G 2 1167 2005 2643 3270 4017 
3 1230 2040 2683 3300 4034 
69 573 1247 2075 2753 3446 4087 
104 1337 2088 2792 3481 4090 
121 ¢ 1344 2116 2812 3512 4129 
155 704 1392 2187 2871 3581 4201 
49 706 1559 2293 2884 3640 4207 
7 1582 2296 2896 3676 4218 
218 1668 2322 2934 3692 4220 
48 3902 1765 2540 2952 3787 4305 
438 906 1831 2394 3017 3798 4318 
“vd 1844 2477 3050 3800 4346 
$22 1893 2512 3070 3866 
433 1000 1937 2543 3089 3867 
474 1052 1955 2547 3095 3983 
nt 1065 1995, 2595 3167 4000 
IU il) Ol 2605 3199 4003 
114 Bonds for £100 each 11,400 
OOnds a ting together tothe sum of £20,900 


J. HENRY SCHRODER & CO. 
i street, London, E.C., 
s er 17th, 1909. 


(HY OF RIO DE JANEIRO 5 PER 
CENT. LOAN OF 1909, 





DELHI & LONDON BANK, LIMITED. 


Notice is hereby given thatthe HALF-YEARLY 
ORDINARY GENERAL MEETING of this 
Company will te held at the Bank Office, Royal 
Bank Buildings, 123 Bishopsgate street Within, 
London, E.C., on WEDNESDAY, the 6th October, 
1909, at Twelve o’clock noon, precisely, to receive 
the report of the Directors and the Accounts for 
the half-year ending 30th June, 1909, and to declare 
a Dividend. 

Notice is also hereby given, that the Transfer 
Books will be closed from the 18th September until 
the llth October, both days inclusive. —By order of 
the Board, 

P. B. BAKER, Manager. 

Royal Bank Buildings, 

123 Bishopsgate street Within 

18th September, 1909. 


THE LEOPOLDINA RAILWAY 
COMPANY, LIMETED. 


Notice is hereby given that the REGISTER of 
the five and a-half per cent. Preference Shares of 
the Company will be CLOSE 'D from the 16th to the 
50th inst., both days inclusive, for the purpose of 
preparing the dividend warrants for the half-year 
ended 30th June, 1909.—By order, J. H. DRURY, 

Offices of the Company Secretary. 

+ Fenchurch street, Lon on, E.C., 
13th September, 1909. 


BILBAO RIVER AND CANTABRIAN 
RAILWAY COMPANY, LIMITED, 


Notice is hereby given that an INTERIM DIVI- 
DEND and BONUS, amounting together to Six 
Shillings per share, free of income tax for the half- 
vear to 30th June will be payable on the 22nd 
instant on the preference and ordinary shares of 
this company, and that the transfer books of the 
company will be closed from the 17th to 22nd 
instant, both days inclasive.—By order, 

Palace Chambers L. H. BUCK, 

9 Bridge street, Secretary. 
Westminster, S.W., 
16th September, 1909. 


Che Economist. 
SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


, London, E.C. 


STOCK. 
2s 4 
Whole Page 20 0 O 
Half-Page 10 10 0 


FINANCIAL & GENERAL. 


Whole Page 1414 0 
Hali-Page .. ee ee ee 710 0 
Quvarter- Page ‘ aa 315 0 
Per Inch (Single Column) 0 
Company Meetings, &c., per Col. § § 0 
Special ‘Trade and Auction rates can be had on 
application. 


OFFIcEs:— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 





F. H. P. CRESWELL, 


all kinds in 


UNDON ISSUE OF £1,000,000). 
Meee © 
- a thers notify that they will be 
b, Ad i\t n and after the 20th inst. 
NAL SCRIP CERTIFICAILES for the 
a hanged for the Definitive 68, 
Forms { , j 7 ; P.O. Box 4023. 
ined c. _the Serip Certificates may be | Telegraphic Address: BARRIOS. 
STiars, E.C., Mines and mining ground of 
tein ber 17th, 1909 South Africa examined and reported « 
ee 


ee 











NATIONAL BANK BUILDINGS. 


the Transvaal, Rhodesia, and elsewhere in } 
Prospecting 





Le 





The WHISKY that 


will agree with you. 








SHERS 


WHISKY. 


Inimitable because of its 
rare combination of deli- 
cacy, mellowness & purity, 
giving it an unmatched 


flavour and. character. 








ANDREW USHER & CO., 


DISTILLERS, 


EDINBURGH. 


London and Export Agents: 
FRANK BAILEY & CO., 59, Mark Lane, E.C. 


THE ENGLISH ASSOCLATION OF 
AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 

5 GREAT WINC HESTER STREE’ 

Acts as Trustee and Ae nt fe American and 

Canadian Companies desiring representation in 

Great Britain, also as Aaont for transmitting to 

nianne a and Canada Shares of Railway and other 

( mpanies for registration ; undertakes the Collec- 

tion of Divilends, Rights to New Issues, and the 

Proving of Deaths; Cashes Coupons, Drawn Bonds, 

Dollar Drafts, &c. 


T, LONDON, 


TrvUsTEES AND Directors. 
Alfred W. Smithers, Esq., Chairman, London. 
Thomas P. Fowler, Esq., New York. 
Walter Lindley, Esq., London. 
Thomas Reynolds, Esq., London. 
Rt. Hon. Lord Welby ot Adlington, G.C.B., London, 
MANAGER 
T. Lindley, A.C.A., F.C.L.S. 
Full particulars can be obtained on application. 
D. BRASSEY, F.C.L.S., Secretary. 


Consulting Mining Engineer, 


JOHA: iNESBURG. 


itiat ind supervised. 


WoOrkg in 


— $$$ 
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-embination of Going Concerns owning and working Indigenous and Plantation Rubber and Balata Properties in British G 
A “Gordie produced i weed about 700,000 Ibs of Balata, and earned profits largely in excess of the amount required to Pay the Dine These p,,, 
cent. per annum on the Preference Shares of the Company. The estimated Balata production for the year 1909 is 1, 100,000 iene Ot > 5 | | 
i 
! 


The SUBSCRIPTION LISTS CLOSE TO-DAY, SATURDAY, the 18th September, 1909. 


THE CONSOLIDATED RUBBER & BALAT; 
ESTATES, LTD. 


Registered under the Companies (Consolidation) Act, 1908. 


: CAPITAL - - = = £=£250,000, | 
bi DIVIDED INTO 
¢ 240,000 Cumulative 7 per cent. Participating Preference Shares of £1 each and 200,000 Ordinary gp 

of One Shilling each. ares ; 


aa 
3 


Notice is hereby given that a Prospectus is being issued by the Company offering for subscription 
176,500 CUMULATIVE 7), PARTICIPATING PREFERENCE SHARES AT pa, 
PAYABLE AS FOLLOWS: 2s on Application; 3s on Allotment; 5s one month after Allotment ; 5s two months after A} nt R, 
5s three months after Allotment—£l. 

The Preference Shares are entitled to a Cumulative Preferential Dividend of 7 per cent. in each year, and 
after payment by way of Dividend on the Ordinary Shares of a sum equal to the amount so paid as Divideng 
on the Preference Shares, are entitled to one-half of any further profits which it may be determined to dis. 
tribute by way of dividends. They also rank in priority to the Ordinary Shares for return of Capital, 


THE SUBSCRIPTION OF 120,000 OF THESE SHARES !S GUARANTEED. 


Directors. | Solicitors. 


Sir ROBERT HARVEY, Kt., D.L., 13 Arlington street, London, W. (Chairman | For the Company: Bristows Cooke & Carpmacl, 1 Copthall buildings, 
of the Nitrate Railways Company, Limited), Chairman. or the Bartica and Balata Syndicates: Templer Down & Miller, 3] Lomiy, 


ere ee ee ec ene ee 
rr 


J. BROWNE-MARTIN, 36 Victoria street, London, 8.W. (Director of the street, E.C, 
Westminster Electric Supply Corporation, Limited). Auditors. 
HENRY SHIELD,3 Huskisson street, Liverpool, M.Inst.C.E. (Director of Blease & Sons, Chartered Accountants, 2, 5 & 4 Cheapside, E.C,, and Livers. 
the Liverpool Nitrate Company, Limited). Rubber and Balata Brokers. 7 
JAMES GREIG, 18 Belsize Park gardens, London, N.W. (Director of the Delhi Edward Till & Co., London Commercial Sale Rooms, Mincing lane, £, 


& London Bank, Limited). 














GEOFFREY pre M. G. HOARE, London Commercial Sale Rooms, Mincing Sentimental Agente. 
j A : : 7 : : = sterrieth & Cie., Antwerp, 
lane, London, E.C. (Messrs Edward Till & Co., Rubber and Balata Commercial Agents 
Brokers). : i : , _ ral | 
PAUL L. OSTERRIETH (Messrs Osterrieth & Cie., Rubber and Balata Harrisons & Crosfield, Limited, 3 Great Tower street, E.C. 
Brokers), Antwerp. Secretary and Registered Offices. 
Local Agents. James Edwards, 55 and 56 Bishopsgate street Within, London, E. | 
Messrs Garnett & Co., George Town, Demerara. : : . ce ‘ 
} : , ’ : r Share , 3 the Fo ccompanying the Pros 
j 8. Davson & Co., Limited, New Amsterdam, Berbice. acglic ama = eke ede "2s , ah 4 1 no ales 
John Downer (Messrs Downer & Co.), New Amstcrdam, Berbice. ment be made the deposit will be returned without deduction, and if a party 
i ' Bankers. allotment be made the surplus deposit will be paid towards the amount dm 
i National Provincial Bank of England, Limited, Bishopsgate street; and allotment, and any balance in excess thereof will b» returned to the applican: | ¢ 
Branches. Failure to pay any instalment when due will render the previous payments 
; Anglo-South American Bank, Limited, Old Broad street, London, E.C, liable to forfeiture. ; ; . 
$ The Company will pay a brokerage of 3d a Share on allotments made in ; 
z Brokers. respect of applications bearing a broker’s stamp or signature. 
3 London: Montagu Oppenheim & Co,, 22 Austin Friars, and Stock Exchange. It is intended in due course to apply to the Committee of the Stock Exchange 
Fs London: John Gibbs, Son & Smith, 29 Cornhill, London, E.C., and Stock for a settlement in the Shares of the Company. , ‘| . 
a Exchange. Prospectuses and Forms of Application can be obtained at the Officesot the 
i Liverpool: Hornby & Ockleston, 3 Tithe Barn street, and Stock Exchange, Company, or from the Bankers, Brokers, and Solicitors, as above. | 
4 Glasgow: T. R. Lamb, 121 West George street, and Stock Exchange, | London, 14th September, 1909. 1] i 
i {| 
‘ | 
k 2 , 2 i 
; 
4 
r 
' 
: 
r favori I ducti le C d isin de Corinthe# | 
pour favoriser ta production et le Commerce u aisin de V0ofrl a 
i| B 
RR = = E 
i 1 
Balance Sheet at 9/22nd August, 1909. 3 
- — ——--—— + a ae — a nanan —_ - — el | I 
LIABILITIES, £ sa ASSETS. cit 
To Capital fully paid, 80,000 shares of £10each .. .. =... 800,000 0 0 | ByCashatBankersandinhand  .. .. .. «s+» £25606 63 . 
dt manne? Reserve Fund ‘a és Ss ei ¥ 21,296 15 8 Greek Government Securities and other Investments. . . 176,578 14 4 | 8 
aveeuee Reserve Fund ° o° oe om be ~~ 9,454 10 11 Indebtedness of the Currant Bank (secured on the whole of 2133 | c 
Unclaimed Dividends .. . s =a ie a a 23118 5 | their assets, including 20,000 of this Company's shares).. 205,98 ae | ¢ 
| Retention Currants in Stock .. a oe ie - ae _ ed | k 
s ; | Sundry Debtors .. +s ee a - “s oe 46,4% § 7” 
| Expenditure for Installation and Furniture .. £7,769 1 2 
: . i 776 18 0 j 
é DY Amount written off 4% ‘G - ee os ae gon 31 
% ; 77 0 6 | 
i Provisional Accounts + » re 
= ae « ee | 
F m3 5 } 
£830,983 5 0 se 





Profit and Loss Account for the year ended 9/22nd August, 1909. 





Dr £ ~ d Cr. = a 
To Land Tax to the Greek Treasury .. - oe — -- 136,746 18 7 By Balance brought forward .. os . ‘ ee : = 
French Duty for the quotation of shares on the Paris Bourse 1,852 11 4 Value of Retention Currants received in kind in payment ot ~~ 
Warehouse Rent .. 2 ef i ie 11,052 4 6 Land Tax * °° . Sr 

i Charge 8 of Manage me nt, Travelling and Law Costs .. da 16,771 13 4 Value of surplus Currants bought, as per contra asm 
ui Advertising a =" = ; ; - sa os 14,760 17 1 Fixed rate received from Currant growers (Art. 23 of the 90.475 } 
‘ Difference in price of fresh Currants bought (Art. 13 of the Convention) .. . ee “a a si ~ m l 
Ry Convention) .. Fa = is i 10,074 4 4 Profits from re-sale of Retention Currants + a 
j Parebase of surplus Currants... a we es — 3 96.841 9 3 | Interest and Dividends .. o% we we oe oe “* 35,1% a 
Amount written off Sundry Accounts a a Su is 4,567 15 7 Balance to the debit of Statutory Reserve.. a nS .. Bb» 

£292,647 14 0 









N.B.—The exchange is taken at Drachmas 27.50 per £. 
Z. K. Matsas, Chairman. 


D. A. Galanopulo, Secretary ; 
A. Ch. Moschonas, Chief Accounts? 





sesso amennnenennnnenneenenneneanensnnSEEED - 


